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THE MONEY MARKET. 


isolated action of 


But for the anxiety felt as to the 
poy ae ‘the Company > | Austria against Montenegro, which became acute on 
e LIFE on rofits, with special | . > ae ial ; 
jons for the payment of Matete Duties , we | Tuesday and W ednesday, there is little doubt that the 


FIRE. INSURANCE of every description. 

INSURANCES to cover Loss of Rent, 
; quent upon Fire damage to property. 

MARINE INSURANCE. 

| BURGLARY, THEFT AND PLATE GLASS INSURANCE. 
ACCIDENT, inclInding Personal Accident, 


would have 
has again 


leasier tendency of money and discounts 


terest and Profit | 5 
a But international anxiety 
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cent. The uneasiness caused by the return was, we 
think, unfounded, for it merely reflected an end-of-the- 
month outflow of cash, there being a net influx from 
abroad of £471,000. The City was considerably re- 
assured yesterday by the adjournment of the Ambas- 
sadors’ Conference until Monday, and the discount rate 
weakened to 34}. 
. * - + 

Our Berlin correspondent telegraphs :—The tone on 
the Bourse was strong at the opening to-day, after yes- 
terday’s Ascension Day holiday. There is a feeling 
that the Montenegrin question will be settled without 
a war. The markets weakened slightly on Wednes- 
day’s rise in the discount rate from 4§ to 5, but showed 
more strength later. The day-to-day rate is 6} per 
cent. The London cheque is 4 lower, at 20.47. 

* * . 


Our New York correspondent telegraphs :—Pessi- 
mistic sentiment still prevails in Wall Street, which is 
under the influence of the European crisis. The bank 
reserves are low, and high rates are being paid for 
new capital. Fresh labour demands are being made 
upon railroads, which are also encountering opposition 
from shippers to the proposed 5 per cent. advance in 
rates. The strength of stocks is ascribed mainly to 
short covering. The Tariff Bill is progressing rapidly 
through the House, where few changes are being 


made. Stronger opposition is anticipated in the 
Senate. Among encouraging features are the excel- 


lent crop conditions, and the better prospects of bank- 
ing legislation. The Administration is anxious to 
avoid monetary difficulties when next autumn’s crop 


demands come forward. The steel trade reports 
lighter orders. 
* * + + 


Our Amsterdam correspondent writes :—Money is 
in some demand in connection with the May require- 
ments for rents and interest payments, which are 
usually considerable. The Bank, too, has, in the past 
week, experienced a foretaste of the same, though, as 
its return was made up to April 26th only, the ex- 
pansion in loans was still quite small. 


| Subjoined is our usual tabie of current rates :— 


BANK RATE and MARKET RATE. 


This Week Lest Week| .th4 Aco, | eee A _ 

aR ae aa ae 
Bank rate ....| 44 44 4% 5 5 
Market rate ..! Sis i 3 iz 38 45. Sr 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above ; — below). 


A Fort- |Three Wks.| A Month 


This W 4 y ._ 
s Week iE ast Week night Ago. | Ago. Ago. 
abseiiiens % ; = 

With Paris......4 — aA — * ta = % ait+¢+ - ds + %* 5 
» Berlin ....)9 — lg — ler —- if/- — 
s oes — £/-—- i — | + + + 
i « New York.. 7 
| _ CaliMoney + 14, + +2 + a 7 ve > = 





RATES of EXCHANGE. 


A Fort- Three Wks. A Month 
night Ago. Ago. Ago. 


Per Mille. | Per Mille. Per Mille. 


This Week. Last Week 


Per Mille. Per Mille 





Prance......2.00+] 1 agstus | 4; for us ®forus (1 for us |1/, for us 

Germany........ a forus | 24 forus | 2} forus (3 forus 23 for us 

Holland -eeeeee-| ig for us | 1g for us | 1g forus | 1}§ for us | 2} for us 

New York ...... At par At par forus | 2% for us | 24 for us 
THE NATIONAL DEBT. 


In our article on the Budget in last week’s issue we 
promised to devote some space this week to the ques- 
tion of the National Debt, and the redemptions effected 
by the present Administration. The achievements of 


the Liberal Government in this respect constitute, un- | March 31,1912 .. 602,200,092) 33,044,389 
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formances have been so brilliant and so fortunate th., 
he need not have laid himself open in the smallest deo:,... | 
to a charge of exaggeration. Let us see what the Che 
cellor actually said. The matter is of such intercc:. 
we will quote the passage in extenso :-— 

The only other matter to which I wish to cal! th. 
tion of the Committee, and then I have concluded. jc , 
provision with regard to the National Debt. This 


an- 


ESt thar 


Aton 
alle 


° , US year 
we propose no new taxation. We cannot afford to +s 
taxation, and we do not propose to disturb the provision 


made for the reduction of the National Deht. When th 
present Government came into office we were confronted 
with three or four classes of capital liabilities. There jc 4 


+} 


e is the 
old-established National Debt, which one Chancellor of +, 
Exchequer after another had been laboriously trying ;¢, 
grind down and wear out. There were the loans effected 


for warlike operations in South Africa; there were 4 
liabilities for naval and military works and works of a nop. 


productive character. Then there were loans for telephons 
and works which produce a profit. I do not propose dealing 
with those loans, because they were a commercial aeest 
and produced a profit. When the Prime Minister was Chan. 
cellor of the Exchequer, he reversed the policy of previous 
Governments in respect of naval and military loans—(cheers 
—and instead of borrowing for works of that character, hy 
placed them on the finances of the year, so that since then 
we have had the double burden: of paying off liabilities jp. 


curred for works of that character, and of paying out of 
the finance of the year for the erection and comp! 
works for which formerly Governments borrowed mone 
(Cheers.) This year, for instance, we have got for Rosyt 


and great permanent works of that character 4:1,500,00 

the Estimates. What have the Government done since t! 

came into office? I see a sort of suggestion that we hay 
manipulated the Sinking Fund out of existence, that w 
have managed always to defer paying debts, and there is at 
least one enlightened member who is still of that opinior 
(Laughter.) Let him wait for a moment, and hear what w 
have actually paid off. Take the actual dead-weight del 


we have already paid off; take the amount by which we 
have reduced other capital liabilities bearing interest—I an 
leaving telephones out—take the sum we have in hand now 
for the reduction of debt; take the sum we have provid 

in the Budget of this year which will be applied to the pay- 
ment of debt in the absence of any unforeseen circumstances 
By this time next year we shall have reduced the nation 

indebtedness by the sum of £/102,000,000. (Cheers.) That 
is a feat in debt reduction that no Government has ev 

approached before, and it is not a paper reduction. (Cheers 

It is not an ingenious manipulation of figures. It means 
that next year we shall be paying less interest spect of 
our debt by £2,600,000 than we were paying wlien we can 

into office. (Cheers.) 

The Chancellor’s claim that by this time ir th 


Liberal Government will have reduced the Debt 


. ° ° * \1 +} 

£,102,000,000 is vigorously assailed by Air Gibso 
Bowles in a letter to the Times in which he pro- 
tests ‘‘ against the incomplete and uncandid statements 


of the National Debt too often allowed to pass unchal- 


. = i j } , t 
lenged in recent years, and once more repeated Dy Mr 
Lloyd George in his Budget speech.’’ Mr _ bowles 


complaint is that Mr Lloyd George excludes 
calculations the sum of £/54,814,046 failing uncer U 


head of Other Capital Liabilities, and takes | coun! 
of the Exchequer balances. By bringing these into U™ 
reckoning, Mr Bowles concludes that the net reductio 


of the Debt achieved by this administration !s 0m 


£:72,701,766, so that, to make good his rd, ie 
Chancellor has to effect a reduction of over £, 29,000,009 


this year. The question is complex. Let us exami 


the points at issue in the light of the Pari 


Paper (cd. 6,207) published last summer, and ¢ ving the 
latest complete account of the position o! \ ational 
Debt. From the official figures contained 1 docu- 
ment, we extract the following details relating to ™ 














position of the Debt on March 31, 190%, 
respectively :— . 
<= oy" ge iad on : ee oe rgregate 
D Funded | = Unfunded oom J ‘eG ross 
_. Debt. ease Debt. Liabilities. ! abilities 
Annuities aiabi ae “ 
Poe ne ts ee ee Z 
£ £ £ ee oe 738,990187 | 
March 31, 1906 ..' 634,047,423, 43,459,548 65,713,000 45,770,2! 78 oe | 


39,500,000 50,061,947 





doubtedly, a most satisfactory chapter in their financial | Qn March 31, 1913, aggregate gross liabilities were 


record. In his Budget speech, Mr Lloyd George took | further reduced to £716,288,421—a total 
great credit for his treatment of the Debt, and his per- ' Since 1906 of £72,701,766. 


ba 


reduction 
This would mean that, 
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with the estimated reduction of #,15,000,000 in 
the current year, the total reduction would at 
March 31, 1914, amount to £,87,701,766, or about 
£14,300,000 short of the Chancellor’s estimate. 
a Mr Lloyd George expressly stated that in | 
his calculations he was leaving out of considera- 


tion the capital expenditure on telephones. Mr 
Bowles apparently takes exception to this exclu- 
sion, and affirms that the part of the Debt classed under 
“other capital liabilities *’ 

similar to those 
tracted. To some small extent this is true, but it is 
surely not true ol such objects as Telegraphs, Tele- 
hones, the Uganda Railway, and the Niger r Company ; 


the « apital expe ‘nditure on all these is included in this | 


t 


Telephones and Telegraphs, in 


+ 


section of the Debt. 
mav be looked upon as quite remunerat 
The Telephone expenditure is re enalite 
addition of £:7,000,000 to the actual figure of 
ital liabilities,’’ while a further £°3,000,000 
paid on this account out of Exchequer 
\llowing, then, for this productive capital 
expenditure on telephones, we may add_ another 
£10,000, oo to the total reduction of 4 87,701,766 at 
which we rrived above. The resultant total of 
£97,701,700 still leaves us £.4,300,000 behind Mr 
Llovd George's figure. 


~ 


part ticula 


nvestmen ts. 


‘other cay] 
has been 


balances. 


» } 
But to o 


not overlook the Exchequer balances. 


1906, these stood at £10,451,487. 


co year on the 


same day they were down to £6,320 ,160. The dif- 
ference between these figures, £4, as 327, must in 
\irness be added to our National Liabilities. Thus the 


Chancellor is still faced with leew: iv to make up to the 
ibout £8,400,000. The calculation is slightly 


extent o! 
: 1, 1 ‘ 
clearness we mav 


nvolved, so for the sake of 
ion thus: 


sum- 


marise the posit 


£ 


Reduction since 1906 in total gross liabilities ...... 


was incurred for purposes | 4 
for which the Funded Debt was con- | 
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! 


' ¢ 


for 1913-14 from the 


phone S18 z 6, 25! » OOO. 


chapter in the recent history of our public 


tain a true estimate of the position we can- 
On March 31, | 


-» 72,700,000 | 


lown Slavoni 


Add capital expenditure on telephone purchase ...... 10,000,000 
Estimated reduction during current WOE vetcude «+++» 15,000,000 | 
Deduct reduction in E xchequer balances ....... eeeee— 4,100,000 | 
93,600 000 
tt 7 ‘ . 
We now, and we shall be curious to learn, how 
he neellor of the Exe hequer expects so fine a re- 
duction as 15 millions in the current vear. Meanwhile, 
© accept his assurance, and congratulate him in 
On — remains to be considered. The total 
4 or 1 } —_ 
gross liabi ties (£,724,806,000) at March 31, 1912, 


cludes, u z r the head of unfunded debt, a sum of 

representing the amount raised by 
b lls and temporarily paid off out of the Ex- 
Technically, this sum was not actual 


quer b; Ices. 


| whereas the 


utstanding debt, but these Treasury bills were by 
\et of Parliament renewable before June 3oth. If it| 
: lair to add this sum to the gross liabilities, it is also | 
Whar add it to the total of the Exchequer balances. 
' total of these Treasury bills temporarily 
paid ol at March 31, 1913, Cannot be ascertained from 
.. Statements at present published. But a perusal of | 


Statement leads us to suppose that they 
to very much less than last year’s figure 
000. If the total we have arrived at above 
nve oe into Mr Lloyd George’s estimate of 


aa ee Ex hequer balances and renewable before 
it tor Ms vould have to account for £,8,400,000. 
be tS Probable that in actual fact they will 
. : Ct rable. If this is so, we confess that 


‘follow Mr L lovd George in his conclu- 
next March the present Government will 


| the Hungarian fran hise is about 


tee d the debt by £102,000,000. 

ins + - the Chancellor places the figure somewhat | 
eae oe record of the last eight years contrasts 

mg uficently with the increase of, roughly, 


~ 35,000, OoC 


i Unparalle] 


“ith 


> in the preceding eight years. That an 


reduction has been effected in a period 
pe enditure on armaments and social reforms 
It has only been 


8) 


i Vast e 


iSa trium 


1 for Fiee-trade finance. 


the qi stion 
; ; 
the existence of national assets. 


value of 


step taken by 


Petersburg in 


and mode 
ot Belkan 
planat 
pull the wires in St 
to weaken the Dua 
| South Slavs. The ¢ 
the whole 
ito St 
realisation if 
the oppressor, or 
race. 


of this S( hool like 


or alien races 


Lithuanians, or 


tion. 


28,567 abitants, 
Treasury bills temporarily paid off this | Austria contained 28,567,000 inha 


made possible by the maintenance of peace and rye 
growth in national prosperity under unrestricted con- 


ditions of trade. If we allowed ourselves now to be 
lrawn into a war, a campaign of a very few months 
might more than cancel the savings of these eight 


In conclusion, we 
which 


may mention an aspect of 
is too often overlooked, namely, 
The estimated market 
Suez C: 


inal shares at March 31, 1912, was 
$4,046,000, and *‘ other assets”’ r: use this sum to 
447,750,000. And, further, the estimated net profit 


Post ( thie Ce 
These 


ataielati and tele- 
properties, if capitalised 


on a 4 per cent. basis, would represent a capital value 
ot over # 150,000,000. So that we have a very con- 
| siderable amount of assets to balance against ou: 


liabilities satisfactory 
finance is the 


when Chancellor, in abolish- 


itional Perhaps the most 


Mr Asquith, 


ing the system of military and naval loans, and placing 





the burden of expenditure for these unproductive and 
onerous undertakings on the annual revenue. That ts 
one way to check the profusion of military and naval! 
experts. 

AUSTRIA IN ARMS. 
He folly of the Chauvinistic Press at Belgrade and 


} 


baitin Austrian Government and twit- 


it has exhibited patience 


1 
9 gy the 
ing it with weakne ss because 


have struck any close observer 
affairs during the last six The ex- 
is that some powerful persons who 
Petersbt irg 
| Monarchy 
r’s he rnment naturally wishes 
Slav race to look for protection and guidance 
Petersburg, and this wish might be nearer to 
Austria-Hungary could 
would-be oppressor, of the 
\ustrii 
to hear of Russi: 
Little Russians and Poles, 


pire, like the ] 


‘ation, must fj 
months. 
ton prob: ably 
r and also in Paris want 


bv embroiling it with the 


be represented 
Servian 
In the same way, in or German tacticians 
ins oppressing thei 
kinsmen, the 
Finns, the 


Neither in Austria 


within the En 


the Georgians. 


nor in Russia can foreign policy be dissociated from 

domestic conditions, any more than it can be disso- 

ciated from the ambitions of the military staff. 
Enelishmen, as a rule, are not well informed about 


\ustria, and 
to convey in 


that must be our excuse for endeavouring 


short compass some elementary intorma- 


In the first place, there is a striking resemblance 
two halves of the 
Parliament. But 
really rules in the 
a Cabinet, which must have 
Austria the Ministers 
are nominees of the Emperor, and ‘‘ make ’”’ 
as best they can. On the other hand, the 
Parliament is elected by a de - cratic suffrage 
as narrow a! ad partial 
as that of England in the e Bence. 
the Magyars, a minority of the Hungarian population, 
always have a large mz \jority of members in the Parlia- 
ment at Budapest, whereas at Vienna the Germans are 


always ina minority. According to the Census ol 
and Hungary 


a striking difference between the 


and 
Monarchy. In each a is a 
Parliament of Hungary 
English fashion a 
the support of the majority—in 
a majority 


Austrian 


, whereas 


gehteenth century. 


IgIo, 


20.8=0,000. Roughly speaking, the Ie dine yr races are 
divided as follows :— 
Germans, 11 millions, of whom 2 millions live in 


Hungary. 
Magyars, 9 millions, all in Hungary. 
North Slavs (Czechs and Slov: ks), g millions, mostly | 
Austria. 
"ules, 4} millions, in Austria. a 
Ruthenians, or Little Russians, 34 millions, 
in Austria. ae 
South Slavs, 7 millions, in Hungary. 
Roumanians, 3 millions, in Hungary. 
No one pretends that the 
devotion to the system of government, 


mostly 


Slav races feel any great | 
though there | 


i 
; 


i 
' 
i 
' 
i 
i 
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exists almost everywhere, especially among the 
peasants, a sense of allegiance to the House of Haps- 
burg, and a sentimental devotion to the venerable 
Emperor. But although patriotism is mainly racial, it 
would be quite a mistake to suppose a large part of the 
population is ready to rise up and welcome a Russian 
invader. Of this sort of discontent there is very little 
except in Croatia, and to a small extent in Dalmatia 
and Bosnia. The Southern Slavs in Austria and Hun- 
| gary, who have been greatly excited and delighted by 
| the Servian victories, are divided, according to Mr 
| Seton Watson, as follows :— 
{ 






























|| 1. Slovenes, from Cilli southwards .................. 1,400,000 
|| 2. Roman Catholic Croats in Istria and Dalmatia .... 700,000 
| in Croatia and Slavonia .... 1,750,000 
| 
j 
i 
| 


” ” 


" “& in Bosnia and Herzegovina.. 400,000 
# . OE EEG cc cccccccccees 300,600 
3. Orthodox Serbs in Dalmatia .....cccsccccccccceses 100,000 


‘“ » in Croatia and Slavonia .......... 

. » in Bosnia and Herzegovina ........ 850,000 

- » im Hungary .....ccccessecesseeees 500,000 

4. Mohammedan Serbo-Croats in Bosnia.............-. 650,000 
There are also about 3,000,000 Serbs in Servia and Montenegro. 


650,000 


Now if, unwisely yielding to cries of prestige and the 
| pressure of his military staff, the Emperor Francis 
| Josef should authorise military action to evict the 
| Montenegrins from Scutari in accordance with the de- 
| cision of the Concert, we may be quite sure that the 
| Southern Slav regiments would not be employed. The 
task would fall to Magyars and Germans. Nor would 
| the operations, if confined to Scutari, be likely to 
| present very grave difficulties. It is a well-known 
| principle both in Austria and Russia that where troops 
|| are required to put down disorder they should not be 
| of the same race as those who are to be coerced, and the 
| same maxim applies, of course, in foreign troubles. 
| Everyone hopes that the confidence inspired by Sir 
| Edward Grey will continue, and that the Concert will 
| bring the King of Montenegro to reason without any 
| employment of military force. We have consulted some 
|} important men of independent views, and we have found 
|| complete agreement upon one subject. They all hold 
| that it would be far better to land a few blue-jackets 
i} on the Albanian coast than to allow the Concert to 
\| break up through the independent action of Austria. 








i 
{ 
{ 
THE INDUSTRIAL FUTURE OF THE AMAZON 
1 VALLEY. 
\| Frew of the many commercial products which have come 
}| into common use during the 19th century have risen 
1) into prominence with such dramatic suddenness as 
1] rubber, and it is not surprising that its advent should 
| have created something of an economic revolution in 
the countries in which it is produced. The production of 
rubber has, however, passed through more than one 
phase, and while the original demand seemed to hold out 
the prospect of great prosperity to those countries when 
the rubber tree grew wild in the virgin forest, the 
development of plantation rubber has created an en- 
tirely different situation and made it necessary for the 
‘“‘wild rubber ’’ countries to adapt themselves to a 
| condition of competition. Before the days of planta- 
tion rubber, the Amazon Valley was the supreme factor 
in the world’s rubber market, and as the commodity 
grew in importance, the population turned its attention 
from the production of cacao and other products to the 
collecting of rubber. But in the last five years the 
plantations of the Orient have increased their export 
from a negligible quantity to a total estimated for 1913 
|| at 54,000 tons, while that of Brazil in the current year 
will probably not exceed 52,000 tons. Brazil still has 
quality on its side, which cannot be touched by the 
average plantation product, as well as a great wealth of 
full-grown rubber forests on which to draw. But the 
plantations have on their side science, organisation, 
and, above all, a cheap supply of labour, and when the 
trees planted in such large numbers during the last 
three years have reached maturity, the cost of planta- 
tion rubber will be reduced far below the present cost 
of wild Brazilian rubber. The commercial future of 
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the Amazon Valley depends on the ability of the 
country to reconstruct its economic organisation in 
such a way as to make it possible for it to reduce the 
cost of production to something like one-half the present | 
figure. The problems to be faced, and some sugges. 
tions for meeting them, are expounded in q 


i 


re- 
markably suggestive report on the Amazonian Valley 
by Mr C. E. Akers, which we commend to the carefy! | 
attention of all who are interested in the future of 
Brazil. | 


The rubber properties of the Amazon are divided | 
into sections containing 120 to 150 trees, marked out | 
by roads or paths, each of which is assigned to a | 
collector who becomes a partner with the proprietor, | 
and is paid a varying share of the rubber he delivers | 
in accordance with the custom of the district. His | 
obligation is to tap and collect the latex, coagulate jt | 
by smoking in a primitive hut in the jungk 


| 
gie, and | 
deliver it to the owner at the homestead. ‘Ihe pros | 


prietor is responsible for clearing the paths from tree | 
to tree, and he or his agent is or should be responsible | 
for seeing that the collector does not injure the trees, 
This duty is, however, neglected, and according to 
Mr Akers, the yield of the trees is sadly reduced by | 
the carelessness of the collectors and the almost uni- 
versal habit of tapping with a small axe on the V 
method instead of employing the herring-bone method 
which is now almost universal on the plantations. The 
method is both injurious and wasteful, and Mr Akers 
is convinced that the yield from a given area could be | 
doubled in a few years without any greater expendi- 
ture of labour, if the farrier’s knife or gouge was sub- | 
stituted for the axe at present in use. Crudities in 
the methods of handling and transport are also re- 
sponsible for raising the cost per lb much higher 


than it need be, but the most serious handicaps of all | 
are the high cost of labour and the lh export | 


tariff. 

Apart from the actual shortage of numbers, the 
governing factor in the high price of labour is the ex- 
cessive cost of living in the Amazon Valley, for || 
whereas the coolie of Malaya lives on rice, which || 
costs him at most a few pence a day, the necessaries 
of life are estimated on the Amazon to cost at the least | 
$14 (2s) a day. This result is due to a multiplicity | 
of causes; but the root of the difficulty is that the | 
cultivation of food products has been abandoned for | 
that of rubber, and all but 10 per cent. has to be 
imported either from Southern Brazil or from foreig® | 
countries. The food supply is thus not only subject | 


to a heavy import tariff, but has got into the hands ol | 
the property owners who compel their employees 10 | 
buy at their central store at exorbitant prices. In | 
extenuation of this iniquitous system of truck the| 
owners urge with some reason that they are entirely 
in the hands of the port agents (aviadores), who over- 
charge them, and that the cost of transport up rive! 
is a very serious item; but whatever the cause the re- 
sult is to raise tne labour cost to a very high level. | 
The situation is well shown in the following descrip 
tion of the relations of agent and owner : —‘* The | 
aviadores open large credits without security of any | 
kind, and often demand 12 per cent. and even 20 P® | 
cent. interest on the amount agreed upon. To cover) 
bad debts they must make large profits on the mer| 
chandise supplied by them. The Brazilian propert} 
owner has the same weakness for extravagance as tHe 
labourer, and cares little what his indebtedness ™4) 
be as long as the needs of the moment are met. Hence 
he is unable to discharge his obligations, and be- 
comes a mere puppet in the hands of the aviadores. 
The business principles involved are unsound 1D ww) 
way, as is shown by the fact that the majority of both 
aviadores and proprietors are burdened with debt — 
the present time.’’ It is indeed an anomalous an 
of the economic situation that the food supply of t , 
country should be in such a deplorabte Condit) 
the prices should be at a prohibitive level, while 7 
which was formerly cultivated either with coca © 
with food products is being abandoned to the weee 
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necessity for having the issue underwritten, and it bears elasticity in the ae ao - m rally, the | 
the further disadvantage of proclaiming the fact to the | process of market-making las, in eed, little to recom. 

world if the issue is not a success, for into the phrase | mend it; financially, it is all in favour ol 
‘letters of allotment have now been posted,’’ unaccom- | behind the scenes ; and as an ys omer te 
panied by anything as to letters of regret, the average | Exchange itself, it is of very doubtful value 

observer reads acknowledgment that the underwriters 
' 
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OUR INDEX NUMBER. 


Tue signs of strength which we detected i 

of commodity prices a month ago resul 
April in a slight raising of the general lev 
measured by an advance of 12 points i r Index 
Number. The easing of the money market, and the 
more hopeful view which was taken of the | irope 
situation until the end of the month, enabled 
in many markets to demand higher prices. Towards 
the end of the month a dull tone was manifested, owin 
largely to worse news from the East, and the marke: 
closed below the top. As will be seen from the follow- 
ing table, which analyses our Index Number by groups 
of commodities, the rise is confined to two groups- 
minerals and foodstuffs—and the rise in mineral 
group is the more important cf the two: 


have been left with part of their obligations. The 

market, therefore, unless the emission happens to have 
|| been a triumphant success and a genuine premium Is at 

once placed upon the price of the shares, starts under 
‘| the handicap of ,underwriters’ obligations overhanging 
|| its freedom. ‘The promoter, therefore, if he can find a 
|| firm that will take up his company, and, as the phrase 
| goes, make a market deal in the shares, will be 
| tempted to do so, risking the slight taint of odium and 
‘| contempt which attaches to these companies, which are 
| bo 
i 
| 
| 


Sh 
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oars 


Prices, 


‘an 
sellers 
born, as it were, out of due course. The making of a i 
market implies, to begin with, the co-operation of a . 
|| handful of people who will put up sufficient money at 
the start to give the company a little capital, and to 
obtain publicity. The shares of the company are, of 
course, all in the hands of the promoters, who place 
them out amongst their friends, probably at a premium 
|| over the nominal price. To a firm having a large circle 
|| of connections this presents no difficulty, for people | 
| will subscribe just as readily to a deal of this sort as 


i 
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\| they will to a prospectus—probably, in fact, a great 
deal more readily. The next step is to give dealers in 
the Stock Exchange attractive calls of the shares, and 
to arm them with bundles of printed slips affording 
short particulars of the company whose shares they are 
going to deal in. These members stand in the market, | Basis (average | 
call out the name of the company, bid for its shares—as | _ 1901-5) ......| 


they can do without any risk, seeing that only first- End Jan., 1912.. | = | “7 


i . Feb. ,, 411 | 493 
circle people have got any to dispose of—and generally Mar. 400 | 6084 


give the market an appearance of animation, activity, Apl. | 3854 | 5129 
and breadth. It is easy enough to have paragraphs in- May 379 | | poe 
serted in certain papers in return for payment which —— sar | ; 312} 
may take the shape of cash, shares, or options, and so ioe: 371 | 5324 
the game goes on. If the market in which the com- Sept. 3724 | 5484 
pany is located happens to be at all buoyant, it is most Oct. . 364 cae 
likely that the shares of the newcomer will be welcomed “addled a 


| 
_ . BC. os 367% | 540 
and run up by people who have no more information Jan 3. 33" | 5344 
about it than is afforded by the printed slips already Feb. _,, 364% | 6304 519 
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mentioned. By degrees the promoters find all their Mar. ',, ..| 594 358 | 641 a 
shares have gone; the company, therefore, is floated, » Apl.”. ++ | 605 == . 
working capital provided, everything done at a cost 
much less than might have been incurred had the shares 
been offered to the public in a more legitimate manner. 
The risks, however, which people run in dabbling with 
shares of this character are enormously greater than 
those which they accept in applying for shares on a 
|| prospectus. In the latter case the applicant usually 
| takes the trouble to read through the prospectus before 
{ 


Iron, coal, lead, tin, and copper 

the end of March, In the pig-iron war marke 
speculation has been very active since money Decal 
easier, and with bear covering, quotations were col 
siderably advanced. The market, however, De am 
dull during the last week. The demand to: msump- 
tion remains large, and although engincering works 
are nat receiving so many forward orders, they rema 
exceedingly busy with old contracts. 1 he rise In prices 
is due partly to the cornering of supplies 
by speculators, and it is doubtful whethe: 

a revival of activity. On the contrary, th 

the furnaces is said to be slackening. In regard t 
copper market, Messrs Merton and Co, wrote i 
circular of April 19th :-— 
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making out his cheque, but when it comes to buving 
\| shares which have been ‘‘ introduced ’’ into the Stock 
|| Exchange he has, in all likelihood, nothing more to go 
|| on than a mere tip. It is often asked why the Stock 
] Exchange Committee permit special settlements to be 
|} granted to shares of companies that have not issued a 
| prospectus publicly, and perhaps one of these days it 


will be a sine qué non that this shall be done if a special 
settlement is to be given. 


i 


¢ 


¢ The favourable statistical developments, tos 
| Of course, there would | present and prospective activity in the industry 
it . ; present prospect ; aaa 
{) be ways of getting round such a decision as this, but | in a more optimistic light, and are grat all 
|| into these it is not necessary to enter now. The advan- | i™to the oe hgererrn hear ae atl 
re + » sae . - aAelL- ¢ i . ° buovanc £ 1e pas wee as ) °S . 
tage to the public of this market-making lies in the dealings in standard copper, with wide and | 
possibility that preliminary expenses may be decreased tions in prices At first the market was very firm u 
or ueneeinph- arrestee influence of large buying orders for forward re 


; 


nders the process a real saving . part of it 
; : saint i rest to cover part of its 
of money; but, seeing that the shares, as a rule are | induced 0 ee pair y ae ‘pinnae to £69 155 W 
. Ma a ie Se iphigeh ce ments. For April anc a! as = ral 
| introduc ed at a premium, the benefit just mentioned is paid, and three months fetched £69 10S 1m const ST tad 
| largely fallacious. The promoter escapes the risk of | tities. Later on, however, holders were advers ly # 
candid criticism which might be directed to the pro- | the weaker attitude of stock markets, as 2 attacked th 
spectus if advertised, while stock Ex their desire to take profits, the bear party attach:” 
spectus if advertised, while the Stock Exchange gets an tt vigorously, selling copper for all matu 
- ity : , : . . rather vigorously, se = , . 
| Opportunity for making a freer market than might | 768 7s 6d : 
eae be the . oe oy last factor is certainly a But here again the last week saw prices ' 8 
int in favour of the ; : as : . . ; s, The ements I 
a ae the public, w ho can, as a rule, deal with little support from bulls. The movem veal 
|| at fairly close prices in these introduced shares, so tin and lead markets were somewhat similar. 17°! 
long as the group controlling the operations retains | of lead was assisted by a temporary shortag¢ 
an interest in them, because, obviously, it is essential 


> roe, and 
plies. The demand for coal continue a 
that there should be at least some show of freedom and | further advances were recorded last month. 
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group of commodities which has risen 
ore since a month ago is the foodstuffs group. 
Wheat, potatoes, and rice are the features of strength. 
rhe market for foreign wheat is kept firm by plentiful 
orders from the Continent, and although shipments to 
Europe from Argentina continue on a large scale, con- 
<yumers are stated to have let their stocks run down to 
. rather low ebb. Reports of the growing crop in this 
country are good, and the weather conditions in North 
\merica and Russia are also very favourable. Harvest- 
ing in India is also making good progress. Supplies 
of meat at Smithfield have been on a moderate scale, 
and prices of beef have risen. Mutton and pork, 
however, are weaker. 

Colonial produce has fallen in price, owing to a 
decline in butter and sugar. MHolders of sugar, how- 
ever, are said to be adopting a reserved policy, pending 
more definite news as to the state of the growing beet 
crop. The area under cultivation in Europe is said to 
reduced probably from 3 per cent. to 5 per cent. In 
Cvba the harvesting of the cane crop makes rapid pro- 
eress, and Messrs Connal and Co. state that the full 
estimate of 2,300,000 tons may ultimately be attained. 
Offerings of Ceylon tea were short of  require- 
ments at the recent London auctions, and supplies of 
Indian tea, though large, were much in demand. 

In the textile group cotton has fallen. The demand 
for cotton goods is not as active as it was some months 
ago, and American crop prospects, as we show in a 
‘ Business Note,’’ are favourabie. Wool remains at 
about the same level as a month ago, and prices at the 
London auctions, which opened on April 22nd, were 
steady at the rates of the previous sale. There is a 
widespread belief that wool prices have reached the 
top, and the reduction in the flow of new orders per- 
haps indicates a decline, though mills are still very 
busy on old orders; but flax and hemp have fallen, 
while jute has risen, owing to a strong Continental 
demand. Among miscellaneous commodities there are 
few changes to record. Rubber has fallen still further : 
there has been a slight weakening in some oils, while 
seeds and tallow have become firmer. 





THE ROYAL MAIL REPORT. 


y of the Royal Mail Steam Packet Company 

the last seven or eight years is a remarkable story 
of expansion. So recently as 1905 the company was 
purely a shipowning concern, though it was adding to 
is fleet fairly rapidly by the purchase of new steamers 
lor the development of traffic on the routes then served 
y it. These were the Australian, South American, 
ind West Indian trades. 


companies 


Its associations with other 
were no more than ordinary agreements 


r mutual benefit. 


Gradually these agreements have 


veen consolidated into proprietary control. In 1905 

a nage of the company’s fleet was about 
0,000. lo-day its own fleet has a gross tonnage 
~ S°T,g00, but the fleets of the companies closely; 
“sociated with the R.M.S.P. Company aggregatc 
1,106,000 a 


s, making the total very nearly one and 


“halt 
« hci] 


Phe - n tons. This presumably includes the 
ot peter fleet and subsidiary companies. The 
_* %l§ step towards consolidating the company’s 
ao was the purchase of the Pacific Mail Steam- 
- ‘ae a Then followed the securing of control 
cceta ) . pster, and Company when that old- 


1 


ay)” Usinéss came upon the market. By 


5 ie financial powers of both the Royal Mail 


1 
ger 


| and E] 
i Carry +} . 1 
ough the cash purchase of the Union-Castle 


line lr} 
. ner . wa > . . 
was no doubt that Union-Castle shares 


Were , } . 

. Under r . ’ ° . 

ra alued in the market, but the price paid 
o “med an cvte 


avagant one at the time. No doubt Sir 
Was Convinced of the necessity of acquir- 


'! {.) ven P} 


hill 


DS 


Vempster, Sir Owen Phillips was able to | 


err 
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} I th | 
c “ , nat 
> l on-Castle, and was prepared tO pay a vel 
7 , . s - 
j nN price Cvs Oe hi! - @ e * 
| = - " lhe pure hase of the Union-Castle 
rd as ; 
Oordin r ) sf | a a . 
: % pital Cost over Z£; 5,000,000, which sum was 
Dro\y iS te ' Daehf Buce of ' . ‘ 
provided as to one “half by the Roval Mail and the other 
ry Ee lde r, Dempst r, and Co 
Nince = i 1 ' , 4 
JINnCe 1905 the total assets of the Roval Mail have 
risen fror "> 24 ¢ a a , 
en om 42,349,000 to very nearly £,9,000,000. The 
1 1 1 2 - é 
OK \ | he : , 
MOOK Value ot the leet im 1o 5 was 4! Q28 $< Lhe 
. ~~ ’ ae J” 
tem now is not shown separately, but with the shares 
t ntroll mit - + 1 : 
Oo! controlled companies it stands at #.0,GO00O ,000. On 
~ 
an estimate of 4,15 per ton net the addition to the 
mr aap? wn ff wea . ! ] 
company s own fleet since 1905 would be valued at 


senses sss Stes 


! Nf na th lon . 41 — 

tout 4,2,000,000, and the Union-Castle purchase was 
‘i = 7 , . . 

£, 2,500,000, sO that the sum ol £500,000 remains to 

represent the company s other a quisitions. It is ver 
. le 1 - 

dithcult, however » tO argue upon the 


company’s ac- 
counts, as they have been changed so much in the last 
t i 1 
hese changes have been mostly in the 


Be fore 


an the company’s accounts 


lew vears. 


direction ot rendering the position less clear. 


, 


1 1 bi ° 1 
ne absorption poli Vv be 


} : ‘ . ‘ ‘ 
used to be drawn up in similar form to that which has 


always been used by the P. and O. [he revenue 


7 
account showed, on the one side, the actual 


at ‘ 
rts, ana on 


receipts {trom passages and = freigl 


the other the separate items Ol expenditure, 


coaling, victualling, maintenance and repairs, 


and depreciation. was to show 


the ‘‘ profit on 
- 


charging all 


lhe first step 


‘+ - 


vovages on the credit side altel 


actual expenditure, and the amount 


charged as depreciation for the year was shown on the 


debit side. ‘This arrangement was modified in the 
following year by charging depreciation betore arriving 


at the profit for the vear, but 
tion which had been 
time this information was no longer disclosed, so that 


the amount of deprecia- 


charged was stated. In a short 


the directors have it in their power practically to make 


the divisible prolts w hat they lke bv increasing 


: 1 . 1} ' ¢ > 
decreasing the depret lation allowance. 
t 


information is vouchsafed in the 
investments ‘‘ the court have wri 


report that out of the 
income from the 


off extra depreciation from 1e fleet and investments. 
But the amount of 
stated. How much of the 
fleet, how much from investments (and in particular 
from the Union-Castle what 
return the income from the second source represents 


upon the book value of the 


this extra depreciation is not 
income is derived from the 
pur hase), or average 
assets, are pieces of in- 
formation which would throw light upon the position 
which are all withheld. 
How the declared profits of the past year compare 
rj » of previ vears } hown in the follow- 
with those of previous vears 1s shown lo 


ing summary 





iO To 
. det Insee. Reserve Pref Ord rate Carried 
Profit i &c. Fund Fund Div Div. Ra Forw'rd 
ee oe £ £ £ . ‘a ins 
57,558 13,750 9,000 ni 8, 

se "961815 17,566 23.815 nil 16,340 
i cijunas 138,146 33.588 Wl00 22,500 2h 16,338 
TY scsneas 136.206 43.982 20,000 30K 18,000 2 2.979 
1909 <2... ve. 180,36€ 45,195 30,000 3000c 27,00 3 3.98 
 aneacn 176.823 66,983 30,000 30.000 3000 4 4,039 
191] |... .... | 291,213 107,500 40,000 40,000 32,259 45,000 5 2,840 

1912... 481,540 155,388 47,073 120,000 ? ; 6 


The capital was increased last year, but the report, 
while recommending the 5 per cent. dividend on the 
and 6 per cent. on the ordinary stock, 
se rates will absorb, nor how 
much will be left to carry forward. This will only be 
revealed in the report to be issued next year. Another 
iareholders are less fully informed than 


A sepa- 


preference stock 
7 
does not say how much the 


point on which sl 
was formerly the case, is the insurance fund. 


rate statement of this used to be given in whi h the fund 


at the beginning of the year was shown, the addition 
from profit and loss, and debited against it were the 
claims of the year and the premiums paid for insurance. 
In 1909, however, the sole debit was the claims of the 
vear, the premiums having been charged, apparently, 
to revenue. In the following year the insurance 
account was omitted altogether, and an altogether use- 


ee 











eens 


ee eee & 


Fad i. oa 






























































5 wr 


asi et RNY Rn 


Bis 5s CRIA sa ae 
ets 


- 


out te 


nh SY rt Nh nt AN AD 





‘ 






























































7 


ses aS aa al eas " Snel 













































































































































































1036 


THE ECONOMIST. 


Nee 


[May 3, 191: 








——— 
—— em 





less statement of the reserve fund substituted, for all 
the details it contained could be seen in the profit and 
loss account and balance-sheet. 


Since the separat€ | Some 20 years ago British manufacturers of leather | 


account was abolished, however, it is clear that all | hoots and shoes had no effective rivals anywhere else | 


premiums and claims have been charged direct to 
revenue, with the exception of £7,073 this year, for 
the appropriations from profit and loss have been 
exactly reflected in the additions to the insurance fund 
with the exception of the above sum. The appropria- 


| 

lin the world. At that time their goods were s under || 
al more durable than those of any other producers, | 
but the style and finish of the goods left much to be | 
desired. Anyone who remembers the footwear bought 
| by the average man in the street two decades since will || 


: | 
THE VICTORY OF BRITISH BOOTS. | 
| 





tions from profit and loss and the additions were shown 
in the summary of the profits given above, and the rise 
in the insurance fund may be seen in the following 


table compiled from the balance-sheets :— 








Capital Deben- ~~, |insurance Book Cash 
——= ome tures Reserve Account. Value of and 
Ord. Pref. Fleet, &e. Bills. 
£ £ i é £ £ £ | 
1905 1,346,384 350,000 ee 250,000 1,928,785 101,272 | 
1906. . 1,498,330 500,000 ee 255,078 2,644,913 108,866 
1907..; 900,000 600,000 873,401 ae 255,081 3,095,246 358,551 
1908..' 900,000 | 600,000 969,987 | 20,000 256,168 3,025,421 248,725 
1909.., 900,000; 60030 1,000,000 | 50,000 260,090 2,913,423 103,842 
1910... 900,000} 600,000 | 2,250.000 | 80,000 260,0 4,211,029 140,842 
1911..| 900,000 800,003 | 2,250,000 120,000 300,0 4,875,183 208,443 
1912. .' 2,100,000 | 900,000 | 3,5C0,000 250,000 340,000 69 


5 904.553 206,099 


For the past year 447,073 was appropriated to the | 
insurance fund from profits, but only #,40,000 was | 
actually added to the fund. Why the trifling balance of 
£7,073 Was not charged against profits as well is hard 
to understand. The changes in the balance-sheet since 
last year are very striking. They are shown in full on 
the usual page. Debentures are up a million and a- 
quarter, and preference capital 4,100,000, adding 
about 4,65,000 per annum to fixed charges. The ordi- 
nary capital has been raised from 900,000 to 
£2,100,000, so that the 6 per cent. dividend will cost 
#,126,000 in future. This could easily be met nian} 
allowing for additional profits from the full employment | 
of the capital on the present basis of profits by reducing | 
the appropriation to reserve, which would still be at a 

respectable figure. The visible reserves, however, are 

very moderate for the size of the company, and the 

impression gained from study of the balance-sheet and 

knowledge of recent events is that the invisible 

reserves, though they have received very big additions 

this year, are as yet on a similar scale. The real test 

of shipping finance is the ability of a company to go 
through a lean time, and it may be that Sir Owen 

Phillips took the opportunity to issue £1,200,000 of 
ordinary capital to enable his company better to meet 
bad times, should they occur within the next year or 
two, when the advantage of ordinary capital over 
debentures or other fixed charges might become obvious. 
The company certainly had become rather weighted 
with debentures, and the issue has restored the balance 
to some extent, but it does not seem to have provided 
working capital beyond the needs of the moment. 

How far the company is in a position to encounter a 
period of slack trade and low freights is not easy to 
decide now that the accounts are so uninformative. 
One fact stands out clearly because it cannot be hidden, 
and that is the excess of the current liabilities over all 
assets which may by any means be called ‘‘ liquid ”’ 
(and the cash item includes accrued interest). The 
financial position, therefore, is weak, even without 
allowing for the further liabilities shortly maturing on 
account of new tonnage under construction. As a pur- 
chase, therefore, Royal Mail stock is a very big specula- 
tion on freight levels of the next year or two. But 
shareholders might enlighten themselves as to the situa- 
tion if they were to ask at the forthcoming meeting for 
some of the information which has been withheld from 
them. Sir Owen Phillips has achieved a great deal in 
bringing the Royal Mail to its present position, but he 
has not yet passed the critical stage. The company’s 
credit, as measured by the confidence of stockholders, is 
still the company’s most valuable asset. Apparently 





he thinks a policy of secrecy and concealment is the best 
way to retain that confidence. This method may serve 
where the Stock Exchange punter is concerned, but is 


hardly likely to be approved by the public when they 
are asked to subscribe to a new issue. 


| recall the tops of thick leather, which quick) 

a series of irregular and permanent ridges, ¢i 

boot, after a week’s wear, a most unsightly a: 

| appearance. He will remember, too, the rough surface 
| 


| ladies’ footwear, neat in design and beautifully finished, 


j 
assumed || 
ving the |] 

| 
! 
} 


Giumsy 


of the leather, and the ugly design of the entire boot, 


These shortcomings were scarcely noticed in [England 
until they were remedied by foreign countries, and 


began to arrive here in larger and larger cuantities 
from France and Austria, while men’s boots, equally 
well planned and finished, began to pour in from the 
United States. It was a surprising number of years 
before our makers woke up to the necessity of bestirring 
themselves, and when they did, this was the effect that 
had already been produced on Britain’s trade :— | 


THe ATTACK. 


} 
Imports of Exports of 
Foreign Boots. British Boots, 
£ g 
ee — ee es 
AGOS .nccccccccccecs eseoe 940,000 .... 1,845,000 i 
£07,000 .... 53,00 ! 
Increase. Decrease. i} 
This raid on British commerce—made manifest by the 
enormous growth of imports for the home market at || 
the same time that British sales abroad had actually 


| 
| 
declined—was sufficiently serious to stir up the latent || 
energy and resource of the English manufacturers. || 
Qur makers were principally alarmed by the 
of America, for the shipments landed her: 
United States had gone up from £532 in 1890 to}! 
£472,822 in 1903. They therefore decided to recon- || 
noitre the enemy’s country, and a number of North-|| 
ampton factory-owners went to the States to see how it | 
was done over there. They found that the secret of 

Yankee success lay entirely in style and finish, and on 


success 


from the 


returning they set to work to imitate their competitors || 
in those respects. Boots were made here in “ hall- | 
size ’’ gradations, so that a man for whom a “ seven 


was slightly too small could get a good fit with a) 
‘“ seven and a-half,’? whereas before the Yankee 1n- || 
vasion he would have been compelled to take an} 
‘‘eight.’? At the same time, the shape and appeat- | 
ance of the goods were vastly improved, and almost || 
immediately the results began to be seen in our Te || 
cords of foreign trade. Imports commenced to fall 
steadily, while shipments of British boots for sale 
abroad revived and rapidly broke record alter record. || 
This is the achievement our manufacturers can now | 
contemplate with pride :— | 


Tue REPULSE. 


Hi 


Imports of Exports of | 

Foreign Boots. British Boots || 

. 241 i 

1903 ......e00- ccccccccce V40,000 ...- 1,845,000 i 
BERD cvccccccccccsctcccce SEED cere 3,964,000 ! 


103,000 .... 2,119,000 
Decrease Increase i} 
Of the total fall of £103,000 in the imports, the = | 
portion has fallen on America. But even more a | 
factory than the fall in imports is the enormous Bi | 
in exports. This rise of £2,119,000 will appear the | 
remarkable when we remember that unt! '- hed | 
total value of the exports had never once reac 
, 2,000,000. i 
* It now becomes interesting to inquire who — | 
purchasers that have shown so keen an mgr as! 
of the virtues of English footwear since 1993; a ‘en 
do this we must compare with 1903 the eae “ 
1911, since those for 1912 will not be avaiable | 
considerable time :— 
a 


} 


— 


—— 
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Buyers of British Boots and SxHoers. 












| —- _ Inc. or Dec 
£ | 
| PS ——  —a 
erman - ’ 
DUET,...ccoconteseees | An SUE... + 2Biees | 
i| Belgium eee eeeeeeeeeeee 7,030 ** 200,362 * + 193,532 | 
1] France weer teeter eeeere 35,254 * 307,973 ** + 272,719 | 
|| Iealy eee ee eeeereeeeeeeee ee 67,626 oo + 67,626 | 
BIE ssaasocetovesuanne * .. 61,048... + 61048 | 
Egypt .-scececeeeeeeeeees 13,019 .. 114,253 .. + 101,234 | 
| West Africa ...... onnneeen 6,039 .. - 6,039 | 
| East Africa eeceseseeeeecse 27,544 ee . oo = 27,544 
| Chind ..ssseeeeeeeeeeeeeee 3,257 .. eo 3,957 
DBR assocvccccssscensees 10,838 .. 15,021 .. + 4,183 
|| Chili ...++++eeeeeeereeees 7,056 .. 53,854 .. + 26,798 
|| Bratil .sssseeeeeeeeeeeee 15,020 .. . -» — 15,020 
| argentina edueee scccccccee§ 215,584 .. 106019 .. + 92635 
|| Other foreigncountries .. 21,471... 207,867 .. + 186,396 
Total foreign ....s+se+e 204,031 .. 1,268,085 .. 41,064,054 | 
Total Brit ish Possessions 1,641,349 .. 2,086,606 .. + 445.257 
| Grand total ......s.+. 1,845,380 .. 3,354,691 .. +1,509,311 | | 


* Not separately stated by the Beard of Trade. 
i}. 

|} Unfortunately, 
|| Board of ‘Trade, are very 
| other g commercial 

'| minute details of their foreign trade in all its branches | 


our trade records, 
| 
and sub-divisions, and when handling their statisti: a 
| 


as published by the 
incomplete. Most of the 
nations publish the 


real most 


' ° 
like the above there would be no necessity 


in a table 
|| for a not indic ating that certain countries were ‘‘ not 
| separa tely stated.’’ But though England is the greatest 
nations, it has the most 


*r4¢ ial 


i! of comme 


| incomplet 


best use we 


scrappy and 


can of them. 



















| To take first the two grand divisions of Britain's | 
|| foreign trade, we find that, though the British posses- 
|| sions are much the larger buyers of our boots and 
|| shoes, the trade with them is nothing like so pro- 
gressive as the business with foreign countries. Thus, 
out of the total increase of 41,510,000 in our sales, 
the colonies and India account for only £4 $46,000, 
while foreign countries account for no less th: 


£1,06 1,000 

~, T 

mirable a 
| soon | 


If foreigners continue to display so > 

preference for our own boots, we shall very 
elling more to them than to the Imperial over- 
| Sea markets. There are some most interesting 

encouraging facts to be discerned when we look a little 
|| more into the trade with foreigners. For 
|| stance, the European trade appears to be eminently 
progressive. Out of the £1,064,000 by which our 
sales to all fore ign nations have improved, no less than 
| £626,0 or 58 per cent., is due to the eager de- 
| mands of our four near neighbours on the Continent 

Germany, Holland, Belgium, and France. If all the 
| other European nations had been separately stated, as 
} _ sho have been, we should doubtless find that 
* oportion of the increased sales to ‘‘ Other 
had to be allocated to Europe, 
all probability, European purchasers account 
| 'or two-thirds or three-fourths of the betterment in our 
\\' business with foreign nations during this period. It is 
\ 


and 


ClhOseL\ in- 
in 





ar 


Pores Countries ”’ 
that, in 


SO 


| lamentable that when examining the records of the 


ading nation in the world we should have to 
Luess T t} ‘ 


freatest 


amount of business done with the Euro- 


pean Continent, and it is greatly to be desired that th 


Board of Trade should set about bringing our trade 
Statist ip to date in this respect, for they are at 
present generation behind the times. Still, im- 


perfe t +} ou 


' 

| 

| Pag gh they are, the figures undoubtedly prove 
| at the 

i 

| 

| 


most progressive section of our trade is that 
with Europe. The significance of this will be realised 
. we be ar in mind the enormous populations and high 
“egree of civilisation of most of the Continental 
rOuntries, indicating the immense field thus provided 





for the « growing output of Northampton and ere 
Pho will be seen that in 1911 exports worth no less 
C £2 7,000 were credited to ‘‘Other Foreign 
ee these including the United States— 
| Perhaps the most interesting country of all to the boot 
oo. present. It is not impossible, however, to 
sort Some indication of the shipments to that 
putry. Volume II, of the ‘‘ Annual Statement of 


Trade vs 


Manufact: 1 


‘res to the States, and Volume I. 


THE ECONOMIST, 
hanno lelelleeloniaceigieseiaatiasonesmnnaedientememmia aaa amas 


every item of leather and its manufactures except 
boots and machine ry belting. By deducting all the 


specified items from the 


much of it is due 
belting it is 
of the 


seems ce 





a ; 
e trade statistics, and we must just make the ) 


is borne 
very 
formed of 
the 


‘ives the total exports of leather and leather 
specifies 
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total we have a residue which 


represents the exports of boots and machinery belt- | 


ing, the amounts being 
in 1911. The increase ‘shown is £28,000, but how 


and how 
impossible to say. 
shipments of 
riain 


to boots much to machinery 


After a consideration 
belting, however, it 
that the bulk of the incre 


machinery 


ise 18 due to 


#.4,000 in ee and #,32,000 





boots. This appears to be borne out by the American 
trade returns, which show that the Lsmcoaaal boots 
entered for consumption grew from £.30 in 1908 to 
more than #,05,000 in 1911. Countries of derivation 
are not stated, but undoubtedly England would have 
considerable share in the supply of this increased 
nportation of £65,000. The new American tariff pro- 
1 ‘ . 
osals place boots and shoes on the free list, while they 
pay 10 per cent. or I5 cent This should 
‘ther assist the British export trade to America. 
In Co! lusior . if will be ] wtrus tive tO take ’ bird’s- i 
ve view of the trade records over the past half- | 
entury 
i 
Briratn’s Foreign Traps in Boots and Suors of Leatrer | 
yua es, Thousand Pa s sand é 
I e years xx ed Ooo i 
Averag mpena a vines 
k r = Exp I x 7 f } 
i r a Exports | 
sion — = 7 
1863-67 as 4,282 1,261 ' 
6873. ...... 5,502 1,416 
WEST? ...... 5,472 1,468 
1878-82 ....... 1x4 1,251 oe 1,471 412 be 
1883-87 6.559 | 1,306"): 1,608 377 
1888-92 . 8,136 1,221 1,820 354 ks 
1893-97 8,216 1 507 6,709 1.654 378 1,276 
1898-02 8,016 2. 5,415 1,5°O 680} 390 | 
1903-07 4,107 2, 6,774 1,862 78: 1,077 
1908-12 ] 7 2.060 10,507 746 628 2,258 
Single Years. 
1909 ‘ ‘ 10,0890 2,058 8,022 2.235 704 1,591 
Se caaes ‘ 13,052 1,808 11,24 3,030 652 2,398 i 
1911 ..... 13,831 1,87 11,956 3,355 627! 2,728 
1912 ‘ 16,716 2,631 14,08 3,964 801 3,163 
Gross imports Net imports, or imports less re-exports 
It will be seen that in th pt rd of fit years exports 
have risen from 4} to 124 millions of pairs per annum, 
their value having gone up from 1} to nearly 3 millions 
sterling per annum The significant fact 
lost ciorht f that the great bulk « he Ve- 
ment has occurred in the last five years, and when it 


in mind 
nearly 4 millions sterling, some 
sibilities before 


immediate future. 





THE FALL ON THE SPANISH BOURSES. 


(FROM OUR MADRID CORRESPONDI NT.) 


DurInG the week or ten days the Spanish 


Funds and most of the securities quoted on the Madrid, 


past 


Rarcelona, and Bilbao bourses have fallen steadily and 
heavily, chiefly owing to larger sales for cash and for 
the end-of-April and end-of-May accounts. The con- 


iol ; he principal! 
tangoes were not so high on funds as on the principal 


Spanish railways that are dealt in more actively nowa- 
days by Spanish speculators and investors. 


i 

favourites are the Norte de Espana, M: drid, 
and Alicante, and Andalucia. The other companies 
not dealt in so much in Bilbao, Barcelona, and Madrid 
as in the towns and ports of their own districts, such as 
Santander, San Sebastian, Valenc ia. The fall in the 
national funds began a week ago. Without even an 
the 4 per cent. interior debt dropped 


The special 
Saragossa 


are 


attempt to rally, 


from 82.80 pesetas to 81 for cash, and from 82.85 
to 81.10 end-of- April account. The 4 per cent. in- 


terior debt dropped in its quotations for May account 
from 82.15 to 81.60. The re deemable 5 per cent. debt 


declined from 101.15 to 100.35 ; the redeemable 4 per 


cent. from 92.90 to g2. The general impre ssion in finan- 


cial circles is that the decline is not likely to be se ‘riously 
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Spanish loyalists and the great capitalists of the Mother 
Country had 
doubtedly many millions sterling from Cuba and the 
Philippines. 
influx, coming as it did soon after the end of the 


: os . ) » telegram spoilt its verisimili introducing |] 
disastrous and costly civil and colonial wars. Landed, | 0! the telegram spoilt its ve itude by introducing || 

es as , ; : : the name of Messrs. Coutts. Mexico, no doubt, has || 
shipping, mining, and railway interests gained, l| 


especially in the 
But the returning loyalists and 
formed their friends in the most enterprising provincial 
centres of the advantages to be gained by sending their 
savings out again to the Argentine, Uruguay, Chill, 
and Cuba, and even to Mexico, so long as that Republic 
was undisturbed. 
ical Press started a patriotic campaign against the 
visible increase of emigration from various parts of the 
country to the South and Central American Republics, 
and against the equally 


deed, it is a common saying in financial and business 
circles in Spain that their stockbrokers, their bankers 
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EEE 
checked by home investors and speculators until the 4 
per cent. interior debt ebbs towards 8o. 
influential financial papers in Madrid and in Barcelona 
point out that the fall in funds must certainly be attri- 
buted to the fact that the great Spanish capitalists, and 
even more the small savers (‘‘ ahorros’ 
nacular), have grown ever more and more dissatisfied 
with the rate of interest they are able to get from their 
local hoards and investments compared to what so 
many Spaniards derive from investments in most of the 
Hispano-American Republics, and even in the colonies 
that have lately been lost to the Mother Country. 


The most 


Notes on Business and Finance. 





The Situation in Mexico.—In spite of 
reassuring telegrams bearing evident traces of official 
inspiration, the news from Mexico shows no improve. 
ment in the condition of the country and little prospec: 
of the early restoration of peace. Ten days aco 
indeed, General Huerta publicly promised that the cam. 
paigns in Morelos and Sonora would begin this week | 
in earnest, and intimated that the wealthy classes mys: |) 
help in the pacification, by influence, though aot py | 
money, or they would be compelled to do so: by: 
negotiations for a loan to be raised in France seem to |) 
have failed, and the announcement that a loan had been 
effected in London ‘through the agency of Lorq || 
Cowdray’s firm and secured on Government holdings || 
in the Tehuantepec Railway has received a prompt 


absolute contradiction ; indeed, the ingenious inspirer 


Ua F- 
‘ arious 
, 


in the ver- 


420, 


aa A 
tne I 


Ten years ago much ado was made_ because 


brought back to the Peninsula’ un- 


oO” | 


and | 


Thus home enterprises benefited by this 


powerful friends among the great international! finan- 
ciers, but they naturally desire some assurance that |! 
they are dealing with a stable Government. Washing. || 
ton has not yet recognised General Huerta’s Govern- 
ment, and the position justifies its delay in doing 
Congress, it is said, at the instigation of General || 
Huerta, has decided to adjourn the elections until the | 

| 


North and North-West Provinces. 


capitalists soon in- 





sv. 























pacification of the country is complete, and Genera! 
Felix Diaz and Seftor de la Barra, ‘‘ for patriotic 
reasons,’’ have formally withdrawn their candidatures | 
for the Presidency and Vice-Presidency in consequence ; | 
but their partisans are dissatisfied with the decision, |} 
and there have been demonstrations in the streets of || 
the capital against the withdrawal. General Diaz has || 
professed his loyalty to the Provisional Government, || 
and it is again reported that the elections will be held || 
at an early date—the end of July has been suggested ; | 
but meanwhile all the districts hitherto disturbed, | 
except Oaxaca, appear to be again in revolt. Accord- | 
ing to the Temps, which has habitually given French | 
investors rather more information than is vouchsafed | 
by the English Press, the Zapatists are as active as | 
ever in Morelas; the ‘‘ Constitutional ’’ insurgents in || 
Sonora, now commanded by General Alvaro Obregon, | 
have taken Naco, and threaten Guaymas, on the Gul! || 
of California—a port where American interests are | 
considerable, and of which the possession, unless the | 
United States Government sends a gunboat there, will | 
enable the insurgent army to obtain arms and ammuni- 

tion from Japan; Colonel Martinez Pinoso is at the 

head of an insurgent force in Sinaloa and the Territory 

of Tepic; General Carranza, the ex-Governor 0! 

Coahuila, is co-operating in that State with the parti- 

sans of President Madero, whose family has its hom 

there; General Vasquez Gomez is leading another 

force in the State of Vera Cruz; and it is reported that 

in San Luis Potosi, where 


Thereupon the Madrid and provin- 


visible exodus of Spanish 
capital going to the same Republics for agricultural 
and commercial purposes in quest of a higher rate of 
interest than could be dreamed of in the old country. 
But this campaign seems to have had little effect. In- 


and great establishments of credit—foreign and native 
—deal nowadays almost as much in Spanish-American 
stock as in their own securities. Yet Spanish railway 
stocks and bonds have been very largely transferred in 
the last 12 vears from the hands of foreigners in Bel- 
gium, Germany, Holland, Switzerland, and France to 
home investors in North Spain, in Madrid, and in Cata- 
lonia. This proves that there is a large annual surplus 
of capital—an overflow—for investment purposes. The 
recent decline in Funds has not much affected the rail- 
way shares and bonds or the stock of Spanish mines 
and establishments of credit in Madrid, Barcelona, 
Bilbao, and other ports. Bank of Spain shares are 
steady at 452; the Spanish Tobacco Monopoly Cou- 
pany at 299.50 are buoyed up by a satisfactory report 
at the general meeting of shareholders, who are 
only a little uneasy about the plans of the new Finance 
Minister in regard to contemplated increase of taxa- 
tion ; the Banco Hipotecario was quoted 250, its bonds 
101.50; the Spanish Bank of Credit 122. The banks 
and credit establishments that play a leading part in 
the exodus so much denounced of Spanish capital to 
the Hispano-American Republics are actively supported 
by speculation in Barcelona and Madrid. The Hispano- 
American shares stand at 138.50; the Spanish Rio de 
la Plata shares at 469, after 470.50; the Central 
Mexicano 259 and 255. Foreign exchanges have again 
hardened, though the Bank of Spain, acting in concert 
with the Treasury, has constantly provided the 
Spanish bourses with paper on London and on Paris, at 
27.36 and 8.45, in both cases at premiums of about 2 
to 24 higher than last year. The tendency of the 
foreign exchanges to go upwards is attributed to the 
exodus of capital and to the expansion of the foreign 
trade in imports, and éven more in exports, since the 
middle of 1912. To this latter cause is also attributed 
the enlarged profits of the three most important rail- 
ways—North of Spain, Saragossa Alicante, and Anda- ‘co than 
luces—as well as of minor lines around Bilbao, in| duty on the export of gold effected otherwise tha 
Castille and Aragon, and the Huelva Zafra. through a particular Government agency seems 
Nac i ee 


disturbances have Dee! 

vaguely rumoured to exist during the past year OF 
more, the insurgents have put to death the American 

manager of a British-owned mine and other foreigners 
for refusing to contribute to the insurgent funds. his 
report may be intended to encourage hopes of \meri- 
can intervention, like the ingenious canard publishec | 
last Sunday that the United States Government was 
negotiating for the purchase of approximately the 
Northern third of Mexico. Here the inventor was | 
doubtless thinking of the ‘‘ Gadsden purchase 9 

Arizona in 1853; but he overlooked the fact that the 
Democratic party in the United States was then - 
party of expansion, which it now condemns. T e 
United States Government will avoid intervention * 
long as possible; and, if General Huerta can raise 4 
sufficient force American action will not be needed. . 
must be added that the financial position, if the reports | 
of it can be trusted, is fairly sound. The excte | 
traffic record of the Mexican Railway may be pe | 
referable to the interruptions on other lines ; but t | 


an effec- 
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ee ee 
| 1 ainst the manipulation of the ex- I ete Bioeth aaa 2s ' ; 
ll tive safeguarc agains ” pul \ ; ; — [Ou months a rapid weeding out of these undesir- 
'| changes, and the Customs receipts for March, 1913, ables has taken place. Offices have been closed down 
aay .e considerable advance over those of the corre-| by the hundred. telephones cut off by the thoussnd. 
> ; . The . : lw ac t aR alli is = ‘ - . 
sponding period of 1912. he question is air as to| and these enterprising gentlemen are now, it is to 
‘ 3 oe ati wenta . ‘ , + > rn. He han } ee en ‘ ‘ . } ’ 
the ability of General Huerta’s or any other Govern- | b = ped, returning to the ranks of the wage-earning 
'| ment to secure permanent control. ina producing c'asses. The leading business men of 
——$——$———————— Canada view the new state of affairs with satisfaction, 
Turkish Losses.—Sir Edwin Pears, of Constantinople, | “* °°’ usiness was almost strangled by the 
s ° ° ? L —_ sce Oca oe - 
cho has always been conspicuous for caution and | ‘U™8us gs hs of spe ition. Happily genuine com- 
wilt . i ’ c¢ m < ess 4 s never ' } ++ noast ? +T 
sderation in regard to statements of fact, contributed | °°" _ M never in a better condition in 
moon na: aa f last Tuesd: timating |~anada. Trade in every quarter is booming, though 
an article to the Dailv News of ‘ast Tuesday, estimating | , ; y q g, g 
al soon ba e . . es . namper for nt + err . hare } natir 1] or Te 
the number ol Turkish soldiers who died in battle from “ want of money. There 1s naturally only 
. 7 ont . ° Lt moc st s DD: ot } COMMA ti af nm siIntry 
m sickness or starvation at 200,000 men. ' up] I mmodity in a new country, 


wounds, fro : eevee ; 
Of course, he admits that it is impossible to arrive at 
bsolute accuracy. But he thinks that probably 50,000 
furks died in the campaign round Kirk Killisse, Lule 
Burgas, and in the flight to ¢ hatalja. In the fighting 


ad shitmishing about the lines of Chatalja, extend- 


‘ng over three months, probably another 30,000 | 
ng ; gle 
nerished. ‘*For some weeks men were dying there, 


mostly from exposure and the want of food, at the rate 
of from 600 to 700 per day.’’ Another 30,000 men or 
thereabouts were lost in the Servian campaign which 
| ended with the capture of Monastir. Some 20,000 
| were killed by the Bulgarians at a bloody battle in the 
Kustandil Pass during the retreat of the Turkish army 
| ‘\to Salonika. In the fighting with the Greeks and Bul- 
garians, ending with the capture of Salonika the 
Turks are supposed to have lost 30,000 men, besides 
| 20,000 men at Adrianople, and 10,000 men in the fight- 


ing west of Dedeagatch. Add 15,000 more for the later | 


battles by the Marmora and Boulair, and the attempted 


i |, and you get the details of Sir Edwin Pears’ estimate. 
Besides this appalling total loss by battle, disease, or 
starvation, which Sir Edwin Pears considers to be 


taken 50,000 prisoners, of whom 30,000 were captured 
at Adrianople. The Greeks took 35,000 at Janina and 
Elassona. The Greeks and Bulgarians together took 
40,000 round about Salonika, and 20,000 more, accord- 
ing to Sir Edwin Pears’ estimate, were captured by the 
Serbs and Montenegrins. This estimate does not in- 
| clude the losses of old men, women, and children. 





Dear Money and Land Speculation in Canada.—A 
Winnipeg correspondent writes :—The 


_eftect that the stringency in the money market, mainly | 


attributable to the Balkan war, has had on financial 


conditions of Canada, should be thoroughly understood | 


by the English investor. Undoubtedly there has been 
a great deal of over-speculation in land throughout the 
Dominion. The wonderful prosperity with which 
\anada has been b'essed during the last few years led 
to an abnormal increase in the value of revenue-bear- 
ing property. Every day of the year 1,500 fresh 
people pour into Canada, mainly adults and potential 
Creators of wealth, who are in need of houses, shops, 


te — . . . 
| ‘arms, &c., and so it is easy to see how rapidly pro- | 


advance in value. 


arte + af , i 
perty would Unfortunately this led 
: 
i 


5 a rush of the most undesirable promotions, and the 
|| Pacing on the market for sale of properties that never 
: | Would, ai any rate, in the lifetime of the purchaser, | 


mature into value. 
W hole | 
. | busines 


Perhaps the greatest evil of the 
oom has been the crowding into the real estate 


~ ness Ol men utterly unfitted for the same. Bank 
| CleTKS, shop ‘ 


, 


: | * assistants, lawyers’ clerks, storekeepers, 
t con smitten with the idea of making money without | 
| Bubhi and never since the days of the old South Sea | 
| eddie has such a mania for wild speculation affected 
e - bvseged nation. Every other office became a real | 
: pete ollice, and every other person that one met a 
a mate dealer, till the onlookers stood aghast and | 
. | and a, whether, as they all seemed to be buying | 
5 “thing to one another, it was really possible for a 
t | peopl 'o subsist by taking in one another’s washing. | 
yy |. runately for Canada, the banks have foreseen the 
e | ae of money, and being nervous at the vast | 
n | { . dul 
ra { “F lurther speculative purposes. Hence during the 


—_—<——e_—0—0060MS S900 
| 


| ‘landing of troops early in April north of the Black Sea, | 


|under rather than over the mark, the Bulgarians have | 


tremendous | 

















d f{ some time past it has been devoted to land 
speculation rather tl » legitimate business. For 
stance, the builder and the merchant have been 
hampered their dealings for want of capital which 


they would have been justified in 


ancl ] oat - . 
wholesale merchant found his customers, 


borrowing; the 


instead of 


paying their bills when they became due, financing 
1, . . } a7 -* ‘ ie . , . 

them on bills of exchange, and using their readv- 
monev for speculation, and so cramping trade in every 
direction. The big wholesale houses have joined with 
? 1 ? e he , =. : 7 > 
the banks in strangling this octopus, which was taking 
the very life out of business, and are pulling their 


| retail customers up in every direction, and so helping 


to create an atmosphere ot sound trade once 


The real estate business should eventually gain by this 
temporary stringency, for land dealing once more will 
| resolve itself into the hands of expert firms, with kn 
ledge and expericnce to guide them, and reputations 
at stake. Our correspondent concludes optimistically 
wale with money to invest in Canada, the 
time was never so propitious, the greatest bargains in 
the rapidl: be obtained, and by 
placing one’s business in the hands of any of the old- 
established dealers, the English investor can feel the 
same confidence as he would in approaching one of the 
large estate houses practising in England, and the 
opportunity for those people who have means at their 
disposal for investment should not be lost. Greater 
| numbers are coming to Canada this year than ever, 
land it is computed by the authorities that on an 
average every person entering the country brings at 
lleast from £100 to £200 in cash.”’ Unfortunately, 
those who have invested in a boom are seldom either 


inclined or able to profit by a slump. 


, 
lo those 


growing cities can 


| Business in the United States—A_ well-informed 
correspondent at New York writes :—Affairs commer- 
|cial here do not look entirely satisfactory. General 
| trade is slackening, partly because the pace has been 
| too rapid, and partly owing to hesitation about the 
| tariff. A tendency to restrict and scrutinise credit is 
| 





slow ° 


also acting as a restraint. Collections are 
| failures are increasing; foreign trade shows re- 
|actionary symptoms; imports are held back pending 
tariff settlement ; bank clearings are declining ; and rail- 
road earnings for the moment are making less favour- 
able comparisons than for some time past. 
| for new capital continues, and interest rates are rela- 
tively high. Whether the supply of i 
| approaching exhaustion or not remains to be seen; 
recent flotations have certainly been unsatisfactory, 
and the poor results are significant. There is still 
much unrest in the air, and capital is becoming more 
timid as a result of continued Government interference 
and popular antagonism. These conditions may not 
‘last, and possibly have been fully discounted. Should 
thev continue, however, we must expect a further com- 
mercial and financial reaction. On the other hand, 
crop prospects are excellent, and another good harvest 
| will unquestionably be the basis for fresh recovery. 
l'ariff reduction is disconcerting to many, but not to 
| all; for very many recognise that they will benefit not 
alone by a cessation of the controversy, but through 
the larger opportunities which would follow. Present 
indications point to a long and bitter contest, lasting 
at least until midsummer. 


Pressure 


. 7 
capital iS 


The crucial point will be 
account in land, declined to advance money | the Senate, where powerful antagonism will appear 
e ‘against the Underwood-Wilson proposals. The latter 
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nl 
will probably be considerably modified before any real 
legislation is reached. For the time being a gene ral 
readjustme nt process seems inevitable, and bankers ar” 
pursuing a more conservative course. If the t 
could be settled with reasonable promptness; 1! we 
could secure a fairly satisfactory currency Bill at this 
session of C ongress, and if the next harvest should be 
successful, we might confidently look forward to a, bie 
business next autumn, though during the inte al we 
may be much occupied with self-intros, pect 





National Telephone Liquidation.— The liquidator of | 


the National Telephone Company has this week issued 
a report to shareholders on the state of affairs up to 
January 25, 1913. This document throws more light 
on the prospects of deferred shareholders, but several 
important points are still swb judice. The main part 
of the liquidator’s report is concerned with the details 
of the award of the Railway and Canal Commissioners, 
which have already been fully discussed in our issue 
of January 18th. The position of the company’s 
affairs at January 25, 1913, is given as follows :— 


& 
LiaBILITIES. ASSETS 
Sundry creditors ‘including £ Postmaster-General — £ 
the Postmaster-General).. 1,748,049 Balance of purchasemoney 5,515,264 
Provision fur loss on Ex- Postmaster-General— 
chequer bonds........5.+. 350,000 Estimated balance of in 
Deferred stock. .......20-+. 3,723,000 tereston purchase money 226,381 
Estimated surplus.......... 137,475! Estimated value of other 
IE cid estndedmdoin sient 2,000 
Accrued interest on bankers’ 
is aorksdkccbayeesn 235 
Balances at bankers.. 8,709 
Cash in hand, &c. .......... 207,930 
5,960,519 5,950,519 
Since that date 15s in the ££, amounting to 
£,3,000,000, has been paid off the deferred shares 


Thus the balance of the purchase money is reduced to 
£:2,515,204. The deferred shares (since the payment 
of 15s in the #4) had been fairly steady at about 15, 
but on the liquidator’s report they jumped to 20. 
Enough is now known of the company’s position to 
prevent much further speculation in the but 
their exact value cannot yet be determined accurately. 
Three points affecting their prospects have yet 
settled. Firstly, the Postmaster-General has appealed 
against the award of £,247,189 for the raising 
capital, and of £,150,000 for the cost of obtaining sub- 
seribers’ Secondly, proceedings are in 
> Mr Justice Swinfen Eady to determine 


shares, 
to be 
cost of 


agreements. 


progress betore 
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| facturers in this country, and pays large dividends + 
its shareholders, the rate for 1912 being probably 5 


tariff | 


per cent. The capital has just been increased jcc, 
10,000,000 fl to 25,000,000 fl, half preference 
common, of which 8,000,000 fl of common «: 


8,000,000 fl of preference will now be outstandi: 


‘ 


mm 


| 2,000,000 fl commons being offered to existi: ; 
holders in the proportion of 1 to 3 at 150 r s 
On the 6th inst. 3,000,000 fi 4 per cent. bonds o; 
Koninklyke Paketvaart Maatschappy (Roval Pact 
Company) will be offered at 95] per cent. The in 
| maintains a service between various ports of th 
Dutch East Indies and of Australia. It forms par, 
the combine of the Dutch Shipping Union, ee 
| regular dividends to its shareholders. For sor; 
probably also for 1912 the rate is 9 per cent. Phe 
Deii-Baiavia Rubber Company, a subsidiary of the Dell. 
Batavia (Tobaccc) Company has issued 1,100,000 
new shares at 115 per cent. Dividends at 4 per cen 
are guaranteed until and including 1913 b yarer 
concern, a prosperous tobacco company, whose shares 
stand at about 475 per cent. It is reported that a , 
per cent. loan of the Premiére Société de Cheming di 
Fer Secondaires en Russie, in bonds guaranteed by the 
Russian Governmert, are to be issued in Belgium and 


/ 
~ 


in this country, and that the Belgian issue price js ¢o 
be 954 per cent. The sudden change of the political 
outlook brought about by Skutari’s fall and Monte- 
negro’s insistence, has now ee: even 
speculators who pre viously considered tot: 
rather overcautious. But meanwhile a spe ulative 
position has gradually come into being in the local 
markets, viz., in colonial tobacco and plantation com- 
panies, to which attention was naturally directed owing 
to the scant attractions offered by national and inte: 
national Government and other investment securities 
in these critical times. One or two specialities 
American market, too, have lately 
here, chiefly Amalgamated Copper. 
in the nature of an overloaded bull 
able, and provided we are spared untoward political 
developments, the Stock Exchange here able to 
weather the depression that has rested upon it for 
long. 


those 


' ‘ 
abstentior 


been accumul: 
However, nothi 


account is notice- 


ling 


seems 


Callender’s Cable and vere? or 
Callender’s 


many years 





Cable and Construction Company has 
the rights of the various classes of stock and share- h ; : " ee 
: ae" a shown a steady record, and the rie for the ye 
holders, and no decision has vet been given. Thirdly, . a idle eager didi gua 
ee . a4 3 ei ? 1912, published this week, shows that a great advance 
the cost of this litigation will be substantial. How- |} .” i its ie ho . hy 
the litization chief eer ere ee was made last vear. Gross profits have risen b 
ever, a he litigation chirefiv concerns 1¢ mg 1ts ; 7 alain di ow i . + ¢ 
< at > ‘ by ld i : h a ea € Ss of the £,28,500 to £158,000, WwW hile general expenses at the 
arious sSharenoiders in the case re la - ee : 3 “9 TH 
i co 3 fil ~ ene . eee nes . , hk | same time have increased by about £8,300. The « 
pius, it is likely to prove ot no prerane vaiue. AS pany’s results for the past five vears are summarised 
far as at present can be judged, the deferred shares are below :-— . 
not likely to receive much more than an additional 
-20, making £95 in all! gvener: etine w: | 
£20, making £95 in all. A general meeting was held 1908. 1909. 1910. | 1911. 1912. 
on Thursday, at which the chairman complained of the | SE siclennicictedinianiacstitnnnnbina 
treatment of the company by the Government. His £ £ £ £ £ 
. ° i . . o 5 
chief complaints were of the smallness of the award, a ie eee 106,985 | 98,135 | 98,204 129,569 158,179 
and of the action of the Postmaster-General in exer- | 7@*@nce from = pre- - 53 
ae ee es ae | vious year........| 45,107 | 45,884 | 42,202 40,073 58,551 
cising his option to pay part of the purchase price in the - ee 
form of Exchequer bonds. In the first case the chair- Total ......| 152,092 144,019 140,406 169,642 216,710 
man, if he seriously thinks the award was too small ant anes ene — 
as Se ee 2,735 | 66,291 
should have aimed his complaints at the arbitrators, | Gemeralexpenses ../ 45.370 | 43,773 | 42,566 o ‘92 
<4 ; : ‘ >» | To depreciation ....| 11,088 8,294 8,217 | 8,626 8,924 
who fixed the award, and not at the Government. In | Debenture interest... 13.500 13.500 13,500 13,500 13,500 
the second case the Postmaster-General can hardly be | Pref. dividend......| 10,000 | 10,000 | 10,000 10,000 on 
blamed, because in the interests of the taxpayer, whose | Ordinary dividend ../ 26,250 | 26,250 26,250 a os 
= oO o/ o oO 
trustee he he has adhered to the terms of an agree- Rate ........-0----| 16% | 15% | 15 % : 
} ae : if : Balance carried for- nak 
ment concluded between himself and the company. OTE: 60 00050000. 45.884 42,202 40,073 58.531 91,74 | 
In the figures. for 1912 the item general expenses > 
New Issues at Amsterdam.—Our Amsterdam corre- | swelled by a sum of £5,200 for cost of formation © 
i = : _— . | . , ~ +h ’ cing 
spondent writes:—Dutch subscriptions for the} Callender’s share and investment trust, the working 
\ustrian loan, all circumstances considered, were fairly | expenses totalling £61 oot. The results prove | that 7 
satisfactory, and allotments here were about 55 per | considerable increase in business took place 1n spite 0! 
cent. It is announced that the new Brazil loan will | the co al strike and other strikes. Moreover, the ard 
probably also be issued here. On Tuesday last | pany’s operations were hampered by labour a . 
4,000,000 fl 6 per cent. preference shares of Anton | the engineering department, which has now %€" 
. 9 7 ~ . e } < pci 
Gurgens’ United Factories were issued at par, settled. The dividend rate is maintained at the 15 | 
. ey ss . 7 or } ye 
and of which 50 per cent. were allotted. Phe | cent. level, and the carry forward raised wale 
company is one of the leading margarine manu- £33,000, while the depreciation allowance is S!"5™ 


fl 


| 
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higher than a year ago. The directors report that the | bank 


| interest bill to be paid outside New Zealand was pos- 
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Je ~it aa tneres ; +113 - ¢ 
aeposits had incre ised from 1% millions to 2 
? ‘ 4 . , we \ oane co ae 7 Lite . 5 bidsiO1i i a 
general trade of the company both at home and abroad millions. lhere is no doubt that when a countrys | 


is expanding ; that the shops are full of orders, and that | borrows the amount of the imports is increased by a 

enquiries tor future work eo excellent, not only for | considerable portion of the loan raised, as the money | 
underground mans, which in past years have been the borrowed is not sent in the form of specie, but in the | 
company’s chief manufacture, but also telephone cables form of a 5 1¢ perma- | 
and rubber wire. rhe balance-sheet shows that the nent improvements for which the loan is raised. This |} 
liquid position has improved, cash in hand and bills | is seen in other countries besides New Zealand. In a 


? 
' 
i 


+ sa} ‘ 1, j o- , 
oft manutactured goods required for t 








receivable totalling £82,883, against £14,749 in the | recent address at the annual general meeting of the 
previous year’s accounts. The balance-sheet as at Canadian Bank of Commerce ob president pe ‘In | 
December 31, 1912, 1S analysed below, the changes | order to house, settle, and arrange transportation for | 
from the previous vear being shown :— these immigrants we must borrow very largely, and as 
December 31, 1912, long as such streams of newcomers continue we are 
THAKmount. Ine. or Dee ‘hasan sale, ery to be borrowers on a large scale for many } 
oa | ee See ...... ee: « fe ee In the excess of MEPOS Gee a 
Pref shares.... 200,000 .. - Stocks ......... 105,927 .. - 935 | POTts, a id in the volume of our securities sold abroad i 
Deb. stock --- [00000 12 tz | tenctee.  ” y9n054.. + 14,222 | 1 Order to settle that difference, one can clearly see the | 
Machinery re- Cable bonus .. 20,051 .. -- _ 107 strain put upon Canada by this enormous accession ot | 
sseric”? eS 2 + abm| BEM ESS: F Bez | new people. For the fiscal year ending March, 1912, | 
Creditors ...... 150,442 -» — 1,786) Bills receivable.. 35,130 .. + 30,529! our imports were 559 millions of dollars, and Ir €X- | 
Loans.......... 105,000 .. + 79,000| Anchor Cable ; ae Lea A eee ple aR i is oe eee eS 
Profit and loss 109,245 .. + 33,214 Co. shares .. 20000.. — 37,500} PUFES 3I5 mulion collars, the Dalance against us being | 
aoe 40697 io me 243 million dollars.’ Here we see the same caust } 
| Investments .. 311,593 .. + 73,342; acting as in New Zealand in a much more striking | 
ade —_- oOo —_ a _ 100) manner, and though it is recognised that the figures of | 
Total ...... 1,346,649 .. + 199,639 Total ...... 1,346,649 .. + 199,639 | a country’s foreign trade are a valuable barometer of | 
Creditors are slightly lower, while debtors are up by | that country’s prosperity or otherwise, yet, like the 
nearly £.72,000—a natural increase in view of the ex- | barometer, it is only an indication of fair or foul ]| 
pansion of business. The increase in the output last weather, and many) allowances must be made ! e || 
year rendered it necessary to provide further capital, definite conclusions can be drawn. 
and it was decided to raise the monev by means of a — 
subsidiary company, which was floated under the title A Typical Airship.—\Ve mentioned a fortnight ago || 
ol Callender's Share and Investment Trust. The in-| that of the 16 Zeppelin airships which have been built 
crease in the item ** loans ’’ shown in the balance-sheet only seven were still in existence, the others having all 
is due entirely to advances on behalf of this subsidiary perished miserably. Mr Churchill says now that there 
company. 1 he £5 ordinary shares of Callender’s | are only six, and speaks slightingly of their value. Our | 
Cable and Construction stand at 11{, and yield at the | readers may remember that some generous person 
| present rate of dividend £6 gs—a good return on @| arranged for a French Clement-Bayard airship to be | 
sound industrial investment. sold to the War Office, and there was a great fuss in | 
the newspapers about this wonderful vessel. It has, 


however, been dismantled, an othing more would 
The Progress of New Zealand.—A mild sensation, | {°"""' ore : f thi 3 my ahise we: had _ 
writes our New Zealand correspondent, was caused a peng tenga endl eis aio ee a an ond 
1 . . . r . Tr ° . . t *T a wes Oo! ac ‘Sce te t “a ere tz \ yf 
at the sitting in Wellington of the Trade of Empire W, "* : a Dito > ~~ aa ne — ; eo 
a. ; ° . * ar Dv Mr x ‘ase a lew days ago. n reply 
Commission, when Mr Mabin, the president of the = . x fo S N days ag rep 
iain’ a ; . . | to this question Colonel Seely stated that the airship 
Chamber of Commerce there, gave it as his opinion +1 . iad “1 
ar “4° es Ol gd was dismantled because it was unserviceable. It was 
that the position of New Zealand was not sound, 
inasmuch as the exports did not give a_ sufficient 
margin over the imports. He estimated that the 


sat 
ing been used in the autumn manceuvres in France on | 
trial for the French Government. The envelope leaked 
very badly, to the extent of 12,000 cubic feet of gas 
per day, so that it would have cost about £135 a week | 
to keep it inflated. It appeared also that the speed of 
the airship was not over 33 miles per hour, and that it | 
t . “| was slow on control compared with our standards.”’ | 
storm of protest in the newspapers, some attacking his | we pelieve that the War Office paid £12,500 for this | 
| 


found that the airship was not new when bought, hav- 


sibly five millions sterling per annum, and that as in 
our last fiscal year our exports only exceeded our 
imports by one million sterling, we were going to 


+1 


he h- F “19° rim. ° . 
the bad by four millions per annum. This raised a 


igures and some his conclusions, and next day he | 
a hc ae . ea : 7 oe ; 
rather retracted his opinions. His figures for interest 
‘er nroh- . . . . > ° . . : 
a pr bably rather high, and as to his conclusions, up another airship fuss in the City. 
Mr John Duthrie, a prominent Wellington business 
| Man, pointed out what an enormous development had 
a ° ‘ ‘?“e ; . ven wai, i 
aken piace in the last half century or so Seventy Balkan Customs Alterations.—The Balkan War has }|| 
years ago,”’ he said, ‘‘ it was a savage country; now | naturally brought with it numerous difficulties in the || 
it is settled, roaded, and served by good railways and | levying of Customs. The report that the Turkish 
igh class of shipping accommodation. It has a} Customs tariff was going to be raised from 11 per cent. 


1}; 


11° e ‘ e ‘a aa Be > eo thar } | 
ON people enjoying all the requirements or a; to 14 per cent. was not realised. But the other bel 


leaky and worthless ship, yielding to the clamour of 
the same set of faddists who are now trving to work 


“wilised Community, and, according to the estimate | gerents established exceedingly high _ discriminating 
of a recent Government, wealth to the extent of 450} rates against Turkey, which were detrimental also to || 
mill} : . . . . whinweten ; hey Te mnelled to | 
mulions sterling had been created by private indi-| neighbouring countries. For they were compelled to i 
idy ” ' ° : . ’ Sa ee a ie . wae oun roods sent to th j 
auulals Mr J. London, the president of the Chamber furnish certificates Of origin upon goods sent t ae 


f ita denn . ° ° . .  — an ae : ° che » taved ore i 
ot Commerce at Dunedin, also, in an interview with a| Balkan States lest they, too, should be taxed m i 


répor ; ~ #6 7} ... - awily c t » Pe ryreichische Vol wirt i 
z Por said: ‘‘If a country spent temporarily more heavily. AM c ording to the Oeste rre a h olkswirt, || 
WN ° . . , > mo ' tt re im? > att th 

a oduced with the object of ultimately enhanc- | far-rea hing modifications were introduced afte i} 


a ; oa ‘ : . . - ; woetatt Tucitah. teers 
ng its productivity, then the accretion of its national | Bulgarians and Servians had occupied . Turk nh tet 


“ne private wealth by reason of such expenditure must | tory, and espe cially after Salonica had been seiz d br 
€ tak 1 into account; and if the test was applied to the Greeks. The Greeks, it 1s true, continu d to levy | 
|New Zealand the following was the result :—From | 11 per cent., as had be n done by the Purks. But the | 
Igor 1 10 the number of people liable for land tax | acted very arbitrarily, and did not observe call the | 
increased from 16,900 to 33,200, and those liable for | safeguards which European commerce shad hitherto || 
a ‘om 5,700 to 11,2 . From 1902 to 1911 | enjoyed by virtue ol the capitulations. The measures | 
oe ‘proved value of land increased from 95 | taken by the Servians and Bulgars were even more || 
oe to 175 millions, and the improvements from | injurious to trade, for they, too, wanted to share 1 


} 1 , . . ~ i " 7 . alein< og . we The 21} r* FT 
1 97 ™ilons to 102 millions. From 1goo to 1910 the’ the Customs takings in Salonica. The Bulgarian 
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therefore, placed a further ad valorem duty of 11 per 
cent. upon goods entering territory occup! ied by them, 
although these goods had already paid duty _at 
Salonica. A further 2 per cent. surtax was also im- 
posed, so that such goods had to pay 24 per cent. , and 
even 30 per cent. duty. The Servians treated com- 
merce even worse, for in addition to 11 per cent. im- 
posed on goods entering territory occupied by them 
they imposed heavy surtaxes. Sugar had to pay 30 
dinars per metric cwt, dried figs 8 dinars, lemons and 
oranges 10 dinars, brandy 50 dinars, coffee anc rice 
100 dinars, liqueurs 100 dinars, and fine wines 200 
dinars. Servian Government monopolies were ex- 
tended, and goods which infringed the monopoly were 
not allowed to enter. In addition, various commodities 
(such as salt, alcohol, coffee, matches, &c.) were taxed 
a further 11 per cent. in Durazzo and Monastir as a 
war contribution. Other difficulties were created by | 
Servia and Bulgaria when they 
bond of goods destined for occupied territories. Such 
goods had to pay duty at the Servian or Bulgarian 
frontiers, where the rates are from 25 per cent. to 35 
per cent. ad valorem. ‘These difficulties, however, are 
stated to have been largely settled by representations 
of the Powers, and especially of Austria-Hungary. <A 
Bulgarian ukase of December 2nd laid down that in 
Turkish territory occupied by the Bulgars only the 


11 per cent. Turkish duty should be levied. Goods pro- 


ceeding from the occupicd territory into Bulgaria only 
pay the difference in the Turkish and Bulgarian iki 


and are entitled to enter free if the Bulgarian duty is 
If per cent. or less. Moreover, foreign goods con- 
signed through Bulgaria to occupied territory now only 
pay the T urkish duty of 11 per cent 
in urkish Bulgarian frontier. Servia and Greece 
made similar provisions. 


. on crossing the old 
have 


Bankers and Pass-books.—A decision which seems to 
press rather unfairly on bankers was given by Mr 
Justice Channell, in the case of Walker v. the Man- 
chester Banking Company. Mr Walker, a solicitor, 
Was joint trustee of a marriage settlement, and kept 
the account of the trust estate, which seems to have 
been managed by his clerk, with the defendant’s bank. 
In March, 1910; August, 1911; and August, 1912, 
this clerk forged cheques on this account for £250, 
#250, and £100 respectively, and got them cashed. 
It was only during the clerk’s absence from the office 
through illness five months ago that Mr Walker dis- 
covered the fraud, and he then claimed a refund of 
the £600 from the bank. The law is that if a bank 
cashes a forged cheque it must bear the consequences 
of its mistake. But in this case the bank argued that 
it had been led to make the mistake through the con- 
duct of its customer. ‘The bank’s counsel pleaded that 
the pass-book, which had been sent to Mr Walker 
nine times since March, 1910, constituted an ‘‘ account 
stated,’’ and that by his negligence in not keeping the 
trust account and comparing it with the pass-book, 
he had caused the bank to honour the cheques. Mr 
Justice Channell, in giving judgment for the plaintiff, 
said that he was only following the decision of Mr 
Justice Bray in the Kepitigalla case (1909, 2 K.B., 
1,010). But does not the latest decision strain every 
point against the bank, for if the accounts of 1910 
can thus be reopened, can a bank shareholder be 
sure that his dividends foi: the last three years were 
really earned. For bankers the important point is 
this—has a customer any duty to examine his pass- 
book? In the Vagliano case (1891) Lord Halsbury 
obviously thought that he had, for he said, ‘‘ Was not 
the customer bound to know the contents of his own 
pass-book?’’ The Kepitigalla case may be distin- 
guished quite clearly from Mr Justice Channell’s deci- 
sion. In that case the forgeries only extended over two 
months, instead of two and a-half vears, and all within 


| one quarter, so that there had been no regular balancing 


| of th 





e pass-book, merely a pencil addition. Both Sir J. 
Simon, who wor his case, and Mr Justice Bray, ap- 
peared to lay stress on this fact, i.e., that there was 
no formal half- vearly balancing. It is true that Mr 


abolished transit in | 
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. . . an 
Justice Channell expressly declined to hold tha: wal 

e ¢ ~sted uncer 
no circumstance was there a duty on the custome. .. 
examine his pass-book, but he said that the author: 


ties were rather against the banks. A corr 
suggests that the line might fairly be drawn as follow 
—during any one half-year a customer may ¢ ee 
to detect mistakes, but when the half- “year is over. and 
he has presumably made up his own cs er 
should be assumed prima facie that he has ex.+ 
and assented to the balances shown in his ; 


Spt indent 


is ta; 
‘ \ all 





Dass-hook 

Country banks usually send out a slip with the | aoe 
written on it, which they ask the customers alan 
and this practice might perhaps be adopted by vain 
Cotton Prospects.—This is a time of the year whep 
considerable interest is taken by all engaged jn the 
| cotton industry in the prospects for the new Amer os 
crop, the season for which will begin on Se ber ist 
next, writes our Manchester corre enemies nt. The 
| advices during the last week or two have been ep- 


couraging, the weather 
| to planting operations. 


in the belt being favourah! 
The Mississiy PP’ has been at 
a high level, with some danger of floods, ut 
damage has been done. 


no sé rl 


With regard to the acreagy 


AS, 


'no official figures are yet available, but it is genera] 


| believed that the area under cultivation wil! be rathe 


ic 


If prices are to be on 


iC) 


larger than the present season. 


a reasonable basis another big growth is absolutely 
necessary. The crop for this season will be al out 


14,250,000 bales, whilst it is thought the consum; 

will be about 14,750,000 bales. There is some ees ' 
therefore to be nde up, and Lancashire traders ar 
somewhat anxious as to what the new season will bring 
forth. With regard to Egypt, it is 
definite information, but it is generally 
growers will endeavour to 
There have been some 


rather early for 
believed tha: 
raise another big crop 
rather alarming reports as to 
the low level of the Nile, but the effects of a shortag: 
in water may be easily exaggerated, and at the momen! 
there need be no great amount of anxiety. The 


thought at one time that the crop might be nearly 
8,000,000 cantars, whereas the output will probably 
little more than 7,500,000 cantars. The heavy for- 
ward movement at the beginning of the season un- 
doubtedly deceived the leading authorities. 





-_ 


Pauperism in March.—The monthly 
Local Government Board again shows a decline in the 
ratio of pauperism, and these figures thus confirm the 
evidence of the unemployment percentage that the 
condition of the labour market is as good as ever. Both 
indoor and outdoor pauperism are lower than at the 
end of February. 
the beginning of last year are as follows :— 

Ratio per 1,000 Innapirants in ENGLAND and WALES 








At the end ———-_—__1912.—__—_ ~~ = - 1913, -——- 
of— Indoor. Outdoor. Total. Indoor. Outdoor. Total. 
January.. 78 .. 112 .. 190 .. 76 .. 108 .. 184 
February. 79 .. 11:2 .. 191 .. 75 .. 106 .. 181 
March .. 78 .. 125 .. 23 .. 73 .. 105 .. 178 
es = ee | a |. eee ee ee a 
mee cose TS co BO «os “Re 36 62 se te 68 
See el ee: | ee een ee ee a 
OU aces OE co BED co BUD ce ee ce ele 
ee Ae. ee: Sas a ae 
September 70 .. 10°4 .. 17°94 1.2 oe of ee oe * 
Cee c6 FR. acc FO ee (TG es ees ee 
meteor T4 44 FBT cu GA ce 8s te ee 
Poe TE kw St se OO. wee et 


The decline in the ratio is spread over each of the 
principal divisions of England and Wales. 





Vienna and the Stock Exchange. —During the last few 


days Vienna has been the princips al centre o! Stock 
Exchange interest. In ordinary times the volume ° 
business transacted there in international stocks 15 
small comparatively that little attention is paid to - 
Vienna Bourse on the London Stock Exchange. be 
since the fall of Scutari the situation on the \senns 
Bourse has been very closely watched, because the 
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laa ia eal 
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current | 
yield will scarcely come up to expectations; it was | 


return of the/|! 


The figures for each month since | 


——— la 
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movements there are regarded as the best barometer | J} 
| 


| of the intern: ational situation. 


| dent 
| new war scare, W hich has produced panicky feelings in 


the Austrian capital. 


Our Vienna correspon- 





Mishaps. —The difficulties alre -ady 
‘Olympic ”’ and of the 


The ‘* Imperator's ” 
| experienced in the case of the ‘ 
| hapless fitanic ’’ are being illustrated anew in the 

trials of the *‘ Imperator, “ts 
to New York this month. But she first ran aground, 
and after this misfortune faults were disclosed in her 
machinery. The ‘* Imperator’s gross tonnage is 
s0,000 tons, 
“ Vaterland,’’ is 5,000 tons larger, while a third vessel 
bigger still is to be ready in 1915. 
have ventured to express the opinion that these 
monsters will prove a bad speculation commercialls 
The fashion for size and the desire to startle the wor id 
and beat all competitors is so strong that it has 
directorates, with enormous 
their control, to the practical and common sense side 
of the matter. We see here exactly the same set of 
ideas at work that impels every Admir: ilty to try to 
build the largest Dreadnought in the world, with little 
regard to the question what fighting value the 
payer gets in return for the outlay. Moreover, as these 


blinded some 


unwieldy vessels rarely do a single journey without | 
meeting with soine slight mishap, albeit sufficiently 


extensive to swallow up most of the insurance 
premium, the companies are experiencing more and 
more difficulty in getting underwriters to undertake 
this class of business, and it is probable, therefore, 
that the question of insurance will be a determining 
factor in the size of future North Atlantic vessels. 
\lready, it may be noted, the Cunard Company, the 


International Mercantile Marine Corporation, and the | 


agreement by 
underwriting com- 
the risk of their largest liners in order 
to avoid payment of the heavy premiums now de- 
manded by underwriters and marine insurance com- 
panies. 


Hamburg Amerika Line have made an 
which the ‘y will form a subsidiary 


‘ 1- 
pany to take 


Airship and Aeroplane Contracts.—\When public 
meetings are held for the promotion of public expendi- 
ture On airships, the taxpayer is surely entitled to 
know who will benefit, and accordingly the question 
put by Mr Nuttall to the Secretary of War on Wednes- 
day was surely a perfectly proper one. He asked 
Colonel Seely “‘to state the names of the principal 
manulacturers of airships and aeroplanes in the United 
Kingdom.’ Strange to say, these names were not 
lorthcoming, the reply being, ‘* About 20 firms are 
not — on the War Office list, but as the lists of firms 

titled to tender for contracts are invariably treated 
as come ntial in this, as in other cases, I am unable 
to give the names.’’ We cannot help thinking that if 
there were more publicity there would be more 
fconomy and more efficiency. 





The Italian Ports.—The Italian Press has recently 


been draw 


“opment of Catania, a Sicilian seaport, 


this week describes the commencement of the | 


which was to have crossed | 


but her sister ship and successor, the | 


From the first we | 


capital at 


taXx- | 


Wing special attention to the commercial de- 
which has 


alia for T9rt, published by the Italian Ministry of | 


Finance :- 
Imports Exports. 
1911. £ £ 
Geno@ ..cceceeceeeseesee 38,867,494 .... 19,385,162 
Naples ...... ey ~e» 11,483,630 .... 6,776,640 
WO iiccaeseeatic escce SRD occas. 
Leghorn .......eeseseee- 5,753,250 .... 3,850,828 
CE actadeaave sac eos «=LLOGSS joe «=6SR 
WEE ss dain cnxndecwes 1,819,915 .... 2,188,417 
ree occu |«=9- seua 502,911 
Be Gétetatectous cccecce | }«=6L RSS cscs. Re 
MN kc eccndcnnda 1,049,446 .... 1,128,303 


Out of these nine ports, it will be seen that only four 
—viz., Catania, Palermo, Bari, and Messina (three of 
which are Sicilian ports) can show an excess in exports 
over imports value. The value of Ancona’s exports is 
less than a seventh of her imports. 





The Trade of Aden.— At first glance, writes a corre- 
pondent, Aden seems the most unlikely spot in the 
world that could have been chosen for a town. It is 
built in a valley surrounded by hills that are nothing 
more or less than immense volcanic cinder heaps. A 
map shows, however, that its position is one of great 
commercial importance, while its harbour is very fine. 
The settlement has an area of about 80 square miles 
and a population of 46,165, and is administered by the 
| Indian Government. A number of native tribes in 
alliance with the British Government bring the total up 
to 159,900 people. The principal products, according 
to a recent report of the American Consul, are red and 
| white jowari, sesame, some cotton, madder, wheat, 
waras or bastard saffron, indigo, coffee, wax, honey, 
aloes, dragons’ blood, ghee, wooden rafters, and dates. 
| The total trade of Aden for the year ended March + 
1912, was £8,031,638, an increase of £1,175,651 over 
| the previous year. The manufacture of salt and cigar- 
ettes form the chief industries. The quantity of salt 
exported from Aden in 1911-12 was 107,616 tons. The 
cigarettes are made from tobacco imported from Egypt. 
Aden exists chiefly as a centre for distribution, and 
transhipments form most of its trade. In 1911-12 about 
57 million yards of cotton piece goods were imported, 


and 53 million yards exported. In the same year 
1,279,400 gallons of kerosene were imported and 
621,711 gallons exported, while about 4,800,000 of 


bullion and specie was imported and £750,000 exported. 
The kerosene trade is chiefly in the hands of the 
Americans. Aden has no natural water supply, and 
water has to be condensed from the sea—hence the salt 
industry. Water as drunk by Europeans costs 3s a 
hundred gallons. This is beyond the extremely moderate 
means of the Somalis and Arabs, who form the chief 
part of the native population, and they consume 
brackish water, which is sent down from Lahej by 
caravan and costs about 1s 8d a hundred gallons. The 
Government intends to furnish a suitable water supply 
for the city, and large sums are being spent on deep 
borings in the Abdali country, where a good supply is 
said to have been obtained. 








the following list of wills proved, with the amount of 

personalty in each case :— 

Lieutenant-Colonel Francis Faulknor Sheppee, R.A., of £ 
Bloiiy Sorted, TVMCMAGN 60 cc cccccnccdacsccceaaaseese 442,357 

Mr Hermann Sternberg, of 1o Strathray 


Wills and Bequests.— The J/lustrated London News gives 


gardens, Hamp- 


7 


iY doubled its tonnage of goods since 1901, and | str William Green, of Moorlands, Bickley “202.000.0112 @i%5o 
palm pies a high position as an exporting centre | Sir Charles Burt, of Hillside House, Richmond ........ 103,896 
a. the Italian ports, materially exceeding | Mrs Margaret Wh teley, of Westwood, Blackburn ...... 34.470 
le | in importance in this respect. One of the ee Bastard, of Higher Coltscombe, Slapton, osiees 
Was L oe pron is ee the value of which in 191 f Mr Henry Grinling, of Harrow Weald House, Harrow 

ta Sees” ie ore than a million tons 0 J) énetnassnadeatnegeieedPeonseecetaded 149,903 
ee ‘ve been handled there this year, and | inti 

~~ “ustoms duties receipts have been over 16,000,000 | ‘ a 

ah £40,000). The result has been consider- | Our attenu on has been called to a printer's error 
en congestion of ships and goods there of late. | which unfortunate eu =a ; ae in i a“ 
“ other Hal of the existence of a similar state of affairs | of the Underwood ‘ art € uty on -t a 
tery lian ports have figured in several recent | manufactures of ngora goat, alpaca an , ot er 
ee ‘ar reports. The following table shows the total | animals in paragraph 32 of Schedule K was given as 
imports and exports of the principal Italian ports, as | 10 per cent. ad valorem. The rate should have been 


S'ven by the 


Movimento Commerciale del Regno d’ 








tithes 


| 40 per cent. ad valorem. 
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| discount. 


Mr M. H. Peake, having left the service of the | £75,000,000; and since then the Government ha 
Employers’ Liability Assurance Corporation, Limited, | forth the proposal to accumulate a second war chec: 
Mr N. B. Tyrwhitt has been appointed to succeed him |. £6,000,000 gold. The Reichsbank will, therefore 
as district manager for the West of England branch | ev idently continue to use all possible means 
at the Corporation’s offices, at 45 Corn street, Bristol. | ing gold from both home and foreign sources. 

Mr Tyrwhitt has been in the service of the Corporation On Monday afternoon, after voting the 1! 
for a number of years as inspector, attached to the head | ing of the Budget , the Reichstag went into recess ¢ 
office. the Whitsuntide holidays, and is not to mee: 






















until May 27th. The Army Estimates were mor, 

We have received from Baron Sakatani a well | “losely scrutinised than usual, and several j items struck 

executed bronze medal commemorating the fifteenth | OUS In = pire. abininoees cesta to whic n the new 

anniversary of the adoption of gold standard currency Army Bill has now been handed over, the Social Demo. 

. eae: . - | crats have asked a long series of questions, to prov 

im: Japan, 2912. —_ that the international situation does not justify syel 
large demands ; but they were able to obtain ve: 

new information from the Foreign Office. Certs 

Foreign *& Colonial Correspondence. manceuvres of the Centre, with the object of preve; ting 

the acceptance of the military proposals before th 

financial side of the Bill has been voted upon, have beep 

GERMANY.—CHEAP STOCKS AND DEAR MONEY up to now defeated. After some discussion as to th 

—ARMY BILL AND ARMAMENT REVELA-| number of able-bodied recruits available for the pro- 

TIONS—INDUSTRY AND TRADE. posed increases, the proposals of the War Minister 

(FROM OUR CORRESPONDENT.) were accepted for every branch of the service excep 


the cavalry. Here, on the proposal of the Radical 
instead of six, only three new regiments were granted. 
the compromise of four regiments suggested by ti 
National Liberals being defeated. Experience has 
shown that the Reichstag is always more reluctant to 
vote inereases in cavlary than in any other troops. 
The cavalry regiments, for the most part, remain th 
preserve of the aristocratic officers, and, besides the 
prejudice which this raises, there is the reasonable 
objection that airships and aeroplanes, if any use at all, 
are now able to do a great part of the work of recon- 
noitring which formerly fell upon the cavalry. The 
latest contribution to the military campaign comes from 
the Crown Prince himself, who has written the intro- 
duction and one article for a new work, entitled ‘ Ger- 
many in Arms,’’ a book containing 20 coloured plates 
and explanatory text, dealing with incidents from life 
in the army and navy. The Prince’s contributions are 
in the simple, frank style of his ‘‘ Hunting Diary,”’ pub- 
lished a year ago, but, unfortunately, he does little 
more than echo the superficial arguments of the mili- 
tarist enthusiasts and pour scorn on peace idealists, as 
embodying a standpoint which is both ‘* unbecoming 
and un-German!’’ However, the Prince is young and 
still an active officer. There is plenty of time for his 
views to change when he is freed from the narrowing 
influence of a military environment. 

On Saturday, Decto- Liebknecht (the Deputy, inci- 
dentally, for Potsdam and Spandau, not for Essen) 
replied to the weak excuses that had been made on 
behalf of Krupps by Doctor Hugenberg. He then 
made the startling announcement, based on two letters 
written in the vears 1905 and 1907, from the — 
‘* Waffenfabr: kge sellschaft ’’ to a group of small art 
companies comprising the ‘* Deutsche Wafl fen-uné 
Munitionsfabrik,’’ the ‘‘ Waffenfabrik Mauser,” - 
the Belgian ‘‘ Fabrique Nationale d’Arme de Guer 
that he had discovered the existence of an international 
armament trust. Through these agreements a kartel 
was said to have been instituted for the sale of repea* 
ing rifles in Russia, China, Japan, Abyssinia, need alter 
1907, in other countries. Prices were fixed in com! 

| there was a general committee for the settlemen 

| ac ‘counts, propaganda was carried out through com no 

| agents, and technical help was given throug sh the o 
ts latest return | « chi inge of drawings, models, &e. In each case, te 

| 

} 

| 


BERLIN, May 1. 

THE situation created by the fall of Scutari has reacted 
upon the money and security markets more unfavour- 
ably than had been anticipated. After the first un- 
favourable impression there was a good recovery by 
the end of last week. On Monday the market was still 
puzzled as to the possible bearings of the event, but 
on Tuesday a remarkable seizure of pessimism was 
noted; very extensive selling took place, and prices 
fell more heavily than on any day for some weeks. 
This movement was caused by unfavourable reports 
from the St Petersburg market, which were assumed 
to reflect political opinions at that capital; but still 
more by the proposal of Austria to undertake a mili- 
tary campaign against Montenegro even without a 
mandate from the Powers. There w ere rumours of a 
Crown Council being called at Vienna; and the weak- 
ness of that market increased the selling tendency 
here. A rise in the open market discount rate, and 
further falls in iron and steel prices in Germany, 
Belgium, and the United States, were also among the 
depressing factors of the day. Yesterday’s market 
opened with pronounced weakness, but the pressure 
to sell was no longer so urgent as on Tuesday. Later 
in the day prices slightly recovered upon better re- 
ports from the Vienna market, which regained a 
measure of reassurance upon the expectation that 
Italy will join Austria in the campaign against Monte- 
negro. Nevertheless, the day closed with industrials 
mostly lower than on Tuesday; many stocks lost more 
than 5 points. The heavy losses of the past two 
days have in many shares nearly wiped out the hand- 
some gains of this month. 

The money market has shown 
ness for two days. 


the 
$ 
1 | 


il 
h 


unexpected tight- 
Berlin has had to make large re- 
mittances to provincial markets, and in addition to 
this, there was a heavy local demand yesterday in con- 
nection with the Bourse settlement, together with a 
marked increase in the volume of bills offering for 
Under these circumstances the open market 
discount rate has risen 4 per cent. 
and the rate for money at call, 
low as 3 per cent. for some days, has risen to 6 per 
cent. and higher. The pressure at the Reichsbank 
has apparently been heavy this week. 


within two days; 
which had been as 


t 
| 


° £ ‘ n ms. 
marked an import ant milestone in the growth of the home markets were preserved for the natio! al fir 

re . : ynstitutes 
central institution, its gold stock having for the first It is quite clear that such an organisation c pra oe 
time exceeded £50,000,000. This result has been | an international trust, but, at the same time, the form 


accomplished through the 


made his ee ns we 
Havenstein, 


in which Herr Liebknecht ws 
|unnecessarily sensational. Had he cared t Be have 
must be strengthened as | the matter in any Stock Exchange guide he might 5 

a means for putting the entire German money market discovered that the ‘‘ Deutsche W affen- woe! Mu unit! 


upon a sounder basis. It is certain, too, that he will | fabrik,’’ quite apart from the above-me! 1eG 


settled policy of President | 
who has lost no chance of declaring that 
the Reichsbank’s gold supply 


yns- 
Jian 


4 


i . . > 
° ° . . ° ry ynftiuenc 
continue to act umulate gold, for he told the Budget | panies, has shares which give it a le aes influ . 
Committee of the Reichstag about the beginning of | the Italian ‘‘ Societa Metallurgica Bresci ana é at 
‘ - ‘ % a rl at ) 
the year that the gold stock of the Bank should be} the French ‘‘ Comp. Anon. Franc. pour la Fabri 


® . ,. de vi 
yrought up to at least £60,000,000, or still better to ! des Roulements A Billes.’”’ No secret has been mae 
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this | partial int ternationalisation of armament companies, 














. Oe at would assist to prevent a fall. Anxiety was also felt 
| iyst as no secret is made of the interests of English | as to the settlement some davs ahead, and contangoes 
armament companies in foreign concerns. When he 


Cc e | 


were bid up to 17c._ This particularly high rate led the 
narket to expect numerous deliveries, and a fall of 
prices occurred. Generally speaking, even on Tuesday 
be ars profited by the absence of precise news to push 
down prices, but neverth 


went on to state that this kartel enjoy ed an impregnable 
monopoly, he was indulging in wild exaggeration. 
rhe kartel of which he spoke i is nO more than one group 
faced by} similar groups in almost every manufacturing 


, ; [ theless they encountered re- 
un ) Europe. It 1S possible, of ¢ ourse, that an sistance. The position, however, hz iS considersasy 
nderstanding exists between these separate groups. | changed. While the Bourse was still du , owing to 

i so, it is essential for the welfare of Europe that such | the 


nearness of the option de slender: which hin- 
under standing sh< yuld be expose d. U nftortunate ly e de red tresh SD ‘culation, a parti ularly bad session of 
this important point Herr Liebknecht was able to | the Bourse occurred. Some recalled the 


; 
cive us no light whatever. t last October, and 
Much satisfaction is expressed at the favourable |! of panic. At the 
figures in the iron and steel exports for March. With | market was quiet, t hough a little weak. But scarcely 
2,925 tons, and a value of £;0, 327,000 for the month, | was the declaration over than selling orders por red 
, new record has been reached. For the first quarter | in, causing prices to slump, all the more sharply be- 
f the vear the total iron and steel exports reached cause people wondered what was behind the fall. The 
weight of 1,605,000 tons, as against 1,428,000 | chiel causes were the sudden slump in Vienna, and 
tons a year ago, and at value of 4, 16,744,000 anxie ty about the ste ps W hict 
as against #£,13,914,000. More important even! Montenegro. 


Bank shares, Government loans, and 
than the bare figures is the fact that the in- ainidees Sotemiahine all droppec 


rease is very largely in the finer finished goods. | appeal to a speculative ma 


bad times 
onsidered it to be almost a day 
mene nt of the option declaration the 


xeon CCl 


1 Austria may take against 


i, especially those which 


rket. Anxiety as to the settle- 


In the export of raw iron there was actually aj/| ment exaggerated price movements. the option 
“7 . . . . a ] alle we . 11 ’ 
small decline, despite a large increase in production, | Gcclaration was generally against buyers, who 


which must, therefore, have been all absorbed on the | abandoned options, exc 


ept on Tintos. But im- 
/home market. Even in half finished goods the increase | mediately alterwards num 
was not very large, le aving still more to be made up in depressed the market, and option buve rs W ho had 


those branches where the highest prices are paid and | become firm buyers hastened to sell. 


& 


' ' | 
rOous Op nm Saics 


This produ eda 
most labour is required. Despite the fears that were at | further fall. Naturally, Rentes WETE Se riously affected, 
first expressed as to the effects of the Balkan war, the and quickly lost about t of a 


CI 


point, Owing, in part, to 


i} 
chemical industry has continued to expand rapidly. | deliveries of securities at the settlement, which are | 
For the first three months of the year the value of | feckoned to amount to a million francs. Contangoes || 
exports has risen from £9,852,000 in 1912, to | Were expected to be higher than at the last settlement, 1 
£12,406,000 in 1913. During the same period the | @ between 34 per cent. and 4 per cent. on the Parquet, || 

lue of analine dye exports has gone up from and from 5 per cent. to 54 per cent. on the Coulisse. || 
£1,633,000 to £1,729,000, China and British India | This, naturally, added to anxiety. The option declara- | 
having been especially active buyers. The export of | #0" took place at about86.85 for 3 per cent. Rente, 


artificial and natural indigo has more than doubled in | 1,810 for Bank of Paris, 1,195 for Banque de l'Union 
value, owing entirely to a large increase in demand | Parisienne, and 1,682 for Nord Railway. The settle- 
from China. Imports of all kinds of chemicals have | ment took place with falling prices, owing to fear of 


i 


rone down, the value falling from £5,623,000 to international complications. Money was worth 5 per 
E 1 
45: 11,000. At the same time, in judging business | Cent. on the Parquet, and about 5} per cent. or more 


nditions at the moment, the sharp fall in the import |" the Coulisse. Those who have money are holding back 

of raw materia! for the textile industry, mentioned last | Patt of their funds, and purchasers of securities are 

week, must not be forgotten. In every branch of the | liquidating. Not for 24 years has the price of Rente 

industry, except hemp, raw materials show a marked | been so low. The Bourse is closed to-day, Ascension 

os Nor, considering the high price of the neces- Day being a bank holiday, and the balance-sheet of the 
= of life, the rise in the cost of raw materials, and Bank of France will not b » published till Friday. 

the dis turbance in trade through the political situation, | As far as can be ceeecals questions of general 

der which the textile industry suffers more than any | foreign policy will not cause the Government much diffi- 

other, it there seem any likelihood of a speedy culty. In regard to the Army Bill, which extends the || 

val. : " | period of service to three years, it does not appear even || 

now that very serious opposition will be manifested i 

| Parliament. Certainly, a weak movement has been 

FRANCE. — COLLAPSE OF STOCKS — OPTION | started against it by some educated people, and 

DECLARATION AND SETTLEMENT — THE) oumerous meetings—not always successful—have been 

PUBLIC AND NBW BEXPFPNDITURE. held to protest against the sacrifices which are being 

demanded. But it is remarkable that the Radical and 

(FROM OUR CORRESPONDENT. ) Radical Socialist group in one of the most important 

Paris, May 1. | and influential districts of Paris adopted by a large 


decline. 








Tur — oe a, majority a motion calling upon Parliament to take all | 
' ay ¢ sda’ _ ~? | steps necessary for the national defence, and to pass | 
Saturday especially the market maintained its the Bill establishing three vears’ service. The resolu- | 

tale good tendency. People were more disposed tO} +i5n was moved by a man who belongs to M. | 

ee ‘in optimistic view of the international situation. | CyZ¢menceau’s party. Although the Bill signifies an | 

“4. acvances were recorded in some securities, and | enormous increase in military expenditure, and heavy | 

re ae ‘sion was that the market was continuing tO| burden of new taxes, people seem ready to bear it |! 

ie 2. . ~ a ations would probably have been higher | cheerfully. Quite recently M. Aimont, the reporter of |} 
cnt. ‘Of the approach of the settlement, which | the Budget in the Senate, estimated that the financial || 

- Fe a i 5 mode rating influence. Speculators | vear 1913 would see actual expenses at a total of five || 

the , om wait before resuming operations. But | inilliards, and that the deficit would be, a least, | 

: end oO 


f the week was. entire ‘ly different 


from the « heen? : | 280,000, 000f. For 1914 he reckons that it will be }| 
4. © Deginning. It is true also that, et 


i cient 8 necessary to have recourse to a war loan of one milliard, 
at tin ism 


a. ee of the market, anxiety was still felt in| 


- .. | and fresh taxes of 360 million francs to secure a perma- 
“la! circles about the price of Rente. The big credit ; , : 
establishn P ; k 1. | nent balance between the revenue and the increased 
~SSMents intervene ‘ide ake ad- | ‘ : ‘ ‘ ah Se ‘ ; 
Vances on + ner _— ened, and decided = eee a expenditure. It 1s quite intelligible in these circum- 
in ord } per cent. Rente at the Bank of France a 
wae, © induce investors to purchase. Probably 1 


ila t exp ecte d that this would appreciably increase present — i 
prices, but the banks were convinced that the measure| The trade statistics for the first three months of the 


niNitemneuamteneeiait ce neiemimntneianae 


I 
stances that Rentes should fall, even apart from the } 
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year have recently been published, and enable us to 
examine the trade in certain articles. Foreign cotton 
yarn is in great demand, in spite of Protectionist 
theories. In the first quarter of 1911 imports of raw 
yarn from England were 319.9 tons, against 428.1 tons 
in 1912. This year imports were 349.8 tons, although 
the industrial situation is unfavourable. Imports of 
unbleached twist from England were 207.4 tons in IgII, 
197.5 tons in 1912, ‘and 202 tons in 1913. Of bleached 
and dyed twist, imports increased enormously from 461 
in 1911 to 521.4 tons in 1913. Woollen yarns, on the 
other hand, diminished considerably, from 830 tons to 
s96 tons. Exports of cotton yarn (including waste) 
increased from 2,260 tons to 34,500 tons. This shows 
the tendency of the French textile industry to increase 
its exports, though with some resort to dumping. 
Exports of woollen yarn, including twist, increased 
from 3,300 tons in 1911 to 4,000 tons in 1913. Of 
combed yarn England took 1,220 tons in 1911 and 
1,500 tons in 1913, while she took 230 tons in 1911 and 
300 tons in 1912 of similar twisted yarn. 

Interesting exports are motor cars and aeroplanes 
(ballons are not exported so far as the official figures 
show). Pleasure and passenger cars exported weighed 
over 5,900 tons in the first quarter of 1913 against 
4,470 tons in 1911. The values were 53,400,000f and 
40,300,000f in these two periods. Commercial and 
agricultural motors exported weighed 700 tons in 1913, 
against 360 tons in 1911, the values being 4,250,o0o0f 
and 2,180,000f respectively. In the first three months 
of 1913 41 aeroplanes were exported, of a value of 
5,200,000f. Imports of passenger motors are valued 
at over 4,150,000f; imports of trade and agricultural 
motors are almost negligible. No aviation apparatus 
was imported. 

The following were to-day’s closing prices and the 
variations on the week :— 


April 30. April 24. 

Par. s f oc f 6 
Three per Cents. ...... 100... 8510 «2 8625 — 115 
Russian Fives of 1906.. 100 .. 104 50 .. 105 20 0 70 
Bank of France Shares .1,000 .. 4,710 0 ..4,690 0 + 20 O 
Banque de Paris ...... 500 ..1,780 0 ..1,815 0 35 0 
Comptoir d’'Escompte.. 500 ..1,055 0 ..1062 0 — 7 O 
Crédit Lyonnais eeeeee 500 ee 1,645 0 ee 1,665 0 — 20 0 
Crédit Foncier ........ 500.. 879 0 .. 878 0 + 1 0 
Suez Canal .......... 500 ..5,505 0 ..5,650 0 —145 0 
Northern Railway .... 500 ..1,668 0 ..1,691 0 — 23 0 
Western Railway...... 500.. 876 0 .. 881 0 — 5 0 
Orleans Railway ...... 500 ..1,321 0 ..1,339 0 — 18 0 
Eastern Railway ...... 500.. 915 0 .. 924 0 — 9 0 
Lyons Railway........ 500 ..1,330 0 ..1,334 509 — 4 50 
Southern Railway .... 600 ..1,125 0 ..1,130 0 — 5 0 
Ottoman Bank........ 250.. 665 0 .. 685 0 — 20 0 
Meridional of Italy Rails 500.. 555 0 .. 565 0 — 10 O 
South Austria Shares.. 500.. 126 0 .. 135 0 — 9 O 
North of Spain Shares 500.. 467 0 .. 477 0 —10 0 
Saragossa Shares...... 500.. 455 0 .. 471 0 —16 0 
Saragossa Bonds ...... 500.. 350 0 .. 354 0 — 4 0 





AUSTRIA-HUNGARY.—THE WAR PERIL—SLUMP 
ON THE BOURSE—THE MONEY MARKET—BIG 
DIVIDENDS. 


(FROM OUR CORRESPONDENT.) 
Vienna, April 29. 


THe Bourse, when it opened to-day, had somewhat 
recovered from the effects of the fears caused by yester- 
day’s events. But at noon it was definitely announced 
that Austria-Hungary had entered into no engage- 
ments in yesterday’s meeting of the Ambassadors, and 
was free to act as it thought necessary, after having 
come to an agreement with Italy. Rumours of a 
Crown-Council being about to meet alarmed the 
Bourse still more. Since the capitulation of Skutari the 
Austrian and Hungarian Bourses have passed through 
anxious times. Whatever the Powers may resolve, 
whether it will be a joint action against Montenegro, 
or whether Austria-Hungary will be authorised to act 
in the name of the others, alone, or jointly with Italy, 
Austria’s part will certainly be a leading one, necessi- 
tating sacrifice of men and money. All Austrians are 
agreed in asking why, if this was not to be avoided, 


SN 


serious steps should not have been taken from the first 

. , 
so as to save the monarchy a whole winter and spring 
of harassing anxiety and great financial losses. The 


leading newspapers, which have hitherto supported || 


Count Berchthold’s peaceful policy, are crying , 


ut for 
energetic measures, for the taking of Skutari by the 
Montenegrins is turning out to have been no military 


achievement, but a diplomatic coup, to give Essaq 


Pacha a king’s crown in return for Skutari, which will 
have been lost to the Albanians by treason, not } 


OT DV i! 


superior military endurance on the part of the Monte. 
negrins. 


Yesterday the newspapers announced in so deter. || 


mined a way the ultimate decision on the question, 
whether Austria’s military preparations would lead to 
the occupation of several Montenegrin ports and, per- 
haps, of Cettinje itself, that the Bourses felt they were 
standing on 
Emperor stayed up late, contrary to his habits, to hold | 
conferences with Count Berchtold; and the Chief of | 
the General Staff, the heir to the throne, came to Vienna | 
from his country seat in Bohemia, to spend Sunday | 
morning with the Emperor. The natural interruption || 
in the course of events caused by Sunday increased the || 
general excitement, and Monday morning found the || 
Bourse in a state of general collapse. The shares of || 
ironworks were the first to suffer from the lack of conf. |! 
dence in the future, which was universally felt. Alpine 
Mining Works, Skoda, Prague Iron Industry, steamship | 
shares, all mines and ironworks were quoted between | 
10 and 20 crowns lower within a few minutes. Matters || 
did not mend in the course of the day. All the Rentes || 
fell by 25, 40, and even 55 hellers, and before the || 
Bourse was closed at 3 o’clock not a single security || 
excepted from the general downward movement, as the |) 
following list will show. } 

The principal quotations at the Vienna Bourse under- || 
went the following changes :— | 


April 19. April 26. April 29 
4 per cent. Common Rente .... 84.65 .. 15 .. 83.00 
4.2 per cent. Silver Rente ...... 88.05 .. 87.25 .. 86.70, 
Austrian Crown Rente ........ 85.15 .. 84.70 .. 840 
Austrian Gold Rente ........+. 106.70 .. 105.80 .. 10560 || 
Hungarian Crown Rente ...... 82.50 82.30 .. 81.80) 
Hungarian Gold Rente ........ 101.95 .. 101.90 .. 10150) 
State Lottery Bonds of 1860.... 1,550.00 .. 1,550.00 .. 1,550.00 
State Lottery Bonds of 1864.... 644.00 .. 64600 .. 646.00) 
Anglobank..... secesecccevecss GD ‘so QE «. Gana 
Bankverein ........ sccccosesce GE ss SD ..._ Sen 
Austrian Bodenkreditanstalt.... 1,213.00 .. 1,205.00 .. 1,189.00 || 
Austrian Crditanstalt ........ 630.50 .. 620.75 .. 612.00) 
Hungarian Kreditbank ........ 825.00 .. 820.50 .. 810.00) 
Escompte Gesellschaft Lower 
Austria .....ccccccccecess 743.00 .. 73600 .. 734.00) 
RE cticvisncicwecine . 519.90 .. 513.50 .. 5090 
Austro-Hungarian Bank........ 2,064.00 .. 2,043.00 .. 2,035.00) 
Unionbank..........eeeeeeee0. 598.50 .. 588.75 .. 585.00) 
Alpine Mining Co. ........ ..-- 1,026.09 .. 1,016.40 .. 995.00) 
Prague Iron Industry Co. ...... 3,443.00 .. 3,400.00 .. 3,380.00 | 
Coal Mines of Briix..........-. 865.00 .. 847.00 .. 835.0) 
Skodaworks, Pilsen ............ 854.75 .. 825.25* o 795.00 | 
Brick Manufactory, Wienerberg 779.00 .. 785.00 .. 771.0) 
Buschtiehrad Railway.......... 1,003.00 .. 980.00 .. 908.00, 
Danube Navigation Co. ........ 1,347.00 .. 1,328.00 1,310 C0 
Northern Railway (Kaiser Fer- 00 
dinand) ........ ccccccccecce 4,940.00 .. 4,920.00 - ee 
State Railway Co.............. 722.95 .. 720.25 .. 00 | 
Southern Railway (Lombards).. 129.50 .. 125.25 14 
German Mark Notes .......... 117.575.. 117.60 Li. 
* Without the coupon. 
Before the last political complications happened, gre! 


hopes had been entertained that the rate o! interest 

would improve at no very distant date. It had _ 

assumed that the Bank of England would not meee | 
rate until all political danger was overcome. = ©" 

reduction by one-half per cent., together with the oft 
assuring fact that the Hungarian and Austrian _ i 
have been safely placed in Germany, seemed to? 4 
guarantee of the future. No doubts were entertain 
that the German Reichsbank would reduce its eel 
54 per cent., and, perhaps, even to 5 per cent, a - 

end of this month. The Austro-Hungarian 4 | 
would, in this case, decide for a reduction to 5 ll 
cent. about the middle of May, and normal Cos i 
credit might by slow degrees be expected. The el 
development of the political situation has raised g | 


ee 
——— 





the threshold of great events. The || 
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| many fear that the worst has yet to come. 
| fnanciers remind the public that Austria and Hungary 
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i} doubts as to whether improvement is on the way, and | 
Cautious | 





| will have to borrow money for the heavy military ex- | 


nses incurred during the past and the present year, to 
sav nothing of the future. For these loans only 
capitalists at home and in Germany will be available, 
the Western money markets being absolutely closed to 
the Powers of the Triple Alliance. It will be hard for 
commerce and industry to obtain the capital it requires 
at moderate interest, if the Governments appeal for all 


the money Austria and Hungary can dispose of. In| 
Bohemia a conference has been held among the repre- | 


sentatives of the Chambers of Commerce of Brinn, 


Budweis, Eger, Olmiitz, Pilsen, Prague, and Reichen- | 
berg, which ended with a resolution to protest vehe- | 


mently against the Government’s intention of granting 
concessions for the American system of distributing 
petroleum by tank cars. 
of merchants would be ruined, and many thousand 
workmen, busy manufacturing, painting, and mending 
petroleum casks, would 
would be forced to emigrate. 


be thrown out of work, and| . oe , 
| tion, and destitution, the average number of males of 


It is feared that a large class | 


A recent meeting of shareholders shows that among | 


the Bohemian machine 


manufactories the 


successful. 


year 1912. With a capital of 3,158,000 crowns, this 


company has made profits amounting to 900,000 
crowns. The reserve fund amounts to 1.3 million 


crowns, and was to have been distributed among the | 
shareholders by giving each holder of three shares one 


more share at 400 crowns. But the Government inter- 
fered, and prohibited the free distribution of shares. 
The company has furnished the machinery for a num- 
ber of Bulgarian and Hungarian sugar manufactories ; 


’ 


the Austrian War Minister ordered 30 automobiles, and 


the Servian State Railways a number of engines for | 
The machine and shipbuilding com- 


passenger trains. 
pany ‘* Ganz and Co.,’’ in Budapest, also looks back on 
a prosperous year, and although it devotes over one 
million to the amortisation of its property, has 2,600,000 
crowns to distribute among its shareholders. A divi- 
dend of 150 crowns will be proposed at the shareholders’ 
meeting to-morrow. 

During the general meeting of shareholders of the 
shipping company ‘‘ Adria,”’ it was shown that the net 
receipts amounted to 1,617,235 crowns, from which a 
dividend of 26 crowns, equal to 13 per cent., will be 
paid, and the reserve fund raised to 4,750,000 crowns. 

The insurance company ‘‘Anker’”’ held its 54th 
general meeting of shareholders. Notwithstanding the 
| Seneral depression of trade, this company has been very 
Prosperous during the year 1912. At the end of the 
year the number of persons insured was 93,435, for 
a total sum Of 637,576,077 crowns. The payments to 
persons insured amounted to 23,075,357 crowns during 
I9t2. S nee the company was founded in 1858 it has 
we 455 million crowns insurances. The receipts 
ah dad amounted to 39,036,997 crowns. _The 
eeuns” Of aa. ™ present amount to 205 million 
anes oil te aaa profits of over 4 millions, 480,000 
teed on thee to the shareholders (240 crowns per 

» and t est in percentages to the insured. 








Letters to the Editor. 


A WORKMAN ON COMPULSORY SERVICE. 


. TO THE EDITOR OF THE ECONOMIST. 
SIR, a: a F , ‘ 

You leading articles are usually written in 
Such sober 1- . 


| » ‘anguage, and your grasp of public affairs 
| 80 great, t} : 


 edargtand, a workman I am a bit puzzled to 
| April seth os ne fn have Said in your issue of 
to the mtdittersxthe Sandys Bill. There are two sides 
\| Side of th, e side of the leisured classes, and the 


| working classes—neither of which has been 





** Erste | 
Béhmisch-Miihrische ’’ (a Czech company) is the most | Marines annually require 


It pays a dividend of 19 per cent. for the | 


| 
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properly put before the public; the disposition of 
everybody seeming to be to push the duty of national 
defence on to somebody else. 

Now, in 1886, in 


s 
; ; 
closely akin to t 


























































with 
his, I parcelled out society into seven 


distinct classes or strata as follows :— 


another 


connection 


matter 


All those whose names appear in Burke. 
ass II.—All incomes are above 
£10,000 a year, but who are not mentioned in Burke. 
Class II].—All those whose incomes are over £1,000 
a year and under £10,000. 
- ~ 
IV.—All those incomes are 


income-tax limit and under £,1,000 a year. 


those whose 


Class 


whose above the 
Class V.—The working population, and includes all 
whose incomes are the income-tax limit. 
Class VI. aliens and 


others, depredators, loafers, able-bodied mendicants, 
vagrants, 


below 
represents disease-ridden 
and undesirables generally. 


While Class VI. represents physical failure, exhaus- 


all classes in the United Kingdom who annually reach 
Of these, the Navy and 


15,000, the 


the age of 19 is 420,000. 
onus 
regular Army 
40,000, and the Territorial forces 85,000, making a 
- Ss 
grand total of 


write off, say, 


140,000 men. From the balance we 
10,000 for emigrants, 10,000 for those 
whose occupations exempt them from service, 


| 15,000 


for the Mercantile Marine service, and 50,000 for those 
who, from various causes, are prima facie unfitted for 
military work; and there are left 195,000 men, whom 
figuratively we will submit to a keener medical test by 
writing off another 45,000, and we have left 150,000 
men annually reaching the service age, the equal of 
whom is not to be found in the whole world, who do 
nothing, 

Now, Sir, most of your correspondents are gentle- 
men of University education, and it may seem presump- 
tion on the part of a bona-fide workman to address you 
at all, but the first question I would ask is, is the 
splendid heritage bequeathed to us by our forefathers 
And if so are we all doing our 
If Classes V., VI., and VII. 
produce amongst them 140,000 men a year for the 
various not think that 
Classes I., II., Ill., and IV. might not very well pro- 
duce, say, half that number annually? Or, putting it 


another way, if the three latter classes find the bulk of 


worth preserving ? 
best towards that end? 


services of defence, do you 


260,000 Territorials and 100,000 men for the National 
Reserve without payment, do you not think that the 
former four classes might not augment this 360,000 by 
1s0,000 men at least? I am not suggesting compul- 
sion of anv kind, but is it fair, is it manly for 150,000 
men to annually watch the exertions of others, know- 
ing that our margin of salety is ridiculously small? 
And do vou not think, Sir, that each of the classes L., 
Il., I1I., and IV. might not, by way of beginning, 
form a battalion of its own, to vie in healthy rivalry 
with those of the classes below them? Where there’s a 
will there’s a way, and I have yet to learn that the 
annual waste of manhood that I have mentioned is 
intentional.—I have the honour to be, Sir, your 
obedient servant, Joun Henry Kine. 
Marple street, Nottingham, April 25th. 





53 
{It is very pleasant to find a bond fide working man 
reading and appreciating the Economist, even when 
he does not always agree with us. But why the prima 
facie unfitness and the figuratively keener medical 


test? And why should hard-working taxpayers, who 
support a military and naval expenditure of 74 


millions, be treated as an ‘‘annual.waste of man- 
hood’’? Some of us think that freedom from the 
slavery of compulsory service and from military rule is 
no small part of ‘‘ the splendid heritage bequeathed to 
‘us by our forefathers.’’"—Ep. Economist.| 
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Se ee 
to the outstanding preferred stock of the commac.. | 

BOOKS RECEIVED. | ($5,284,954). Until the preferred stock has been edocs | 

Reorganisation and Costings. By Harvey Preen. (London) | no stock or bonds of the present issue shall be issued rnless 
Simpkin, Marshall, Hamilton, Kent and Co. 2s 6d | a like amount par value of prior bonds shall have been de. | 


posited. The statement of income for the year 1912 <howe - 
surplus of $1,405,132 over fixed charges, not including the 
preferred dividend, which apparently ranks in front o: 4. 


net. 
The Contemporary Review. May, 1913. (London) Con- 





temporary Review Co. 2s 6d. present issue, but not in front of the collateral for this vane 
The Nineteenth Century and After. May,1913. (London) | The status of the bonds is somewhat complicated, but on the 
Spottiswoode and Co. ‘2s 6d. basis of the two a years for which figures ar: riven 
wae . oan rays and the estimate for 1g12-13, the bonds are well covered hy | 
The British Review. May, 1913. (London) Williams earnings. The year 1909-10, however, was the first in which 


and Norgate. Is net. | the company paid a common stock dividend, which wa 
Tournal of Political Economy. April, 1913. (Chicago) | rate of 2 per cent. 
University Press. Alexandra (Newport and South Wales) Docks ang 
Essays in Taxation. By Edwin R. A. Seligman. Eighth | Railway Company.—Offer of £125,000 consolidated « 4» 
‘Edition. (London) Macmillan and Co. 17s net. 44 per cent. preference stock at 96. The stock will rank pay 
passu with the existing £750,000 stock already issued, ang 
ranks as to capital and dividend in front of {1,000,000 “B” | 
44 per cent. preference stock and {1,000,000 ordinary stock. 
The net revenue for the past seven years, it is stated, has 
: : n averaged £106,800. But the prospectus does not apparently 
opening of the lists a ae consider it necessary to mention that the ordinary stock has 


Amount | put Further not yet received a dividend. When the new works are com. || 
Nominal Receivable ayment sd it i j 7 os | 
eS ae pleted it is estimated that the net revenue will amount to 
£ £ £ | £150,000 per annum at least. Dividends on the “A” pre. 
Amount previously recorded.... .. +. 69,151,531 .. .. +s +» | ference are very well covered, and the stock which yields 


ISSUES OF THE WEEK— £4 138 od is a very fair investment security. 
Bluemel Bros. Ord. £1, at par 


at th 
Line 





NEW LOANS AND NEW COMPANIES. 
The new issues of the current year and date of 


I cotta ck tod 40,000 .. 40000 .. 5000 .. 35000| Slectrical and Industrial Investment. — Issue of 
ek eh Steer 40,000 .. 40,000... 5,000... $5,000 | £85,180 44 per cent. first debenture stock, and £92,955 5} per 


ment Co., 44 % First Deb. 
Stock, at par (April 28)...... 85,180 .. 85,180 .. 4,259 .. 80,921 
Do 53% Second Deb. Stock, 


cent. second debenture stock, both at par. These issues will | 
raise the amount of issued first debenture stock to £100,000; 


Eh tothe ntns bubeekaadnean 92,955 .. 929665 .. 4,647 .. 88,308 “18 T 
Carreras 6 % Gam.“ A” Pref., and of the second debenture stock to £180,000. The amount 
£1, at par (April 26) ........ 50,000 .. 50,000 .. 25.000 .. 25,000 | of first debenture stock which may be created and issued is 


Vickers, £1, at £1 10s (April 26) . 740,000 .. 1,110,000 .. 462500 .. 647,500 


Springs Mines, 6% lst Mt. Debs., limited to the amount of second debenture stock, and the two 
at 974 “% (April 26) ...... «+. 315,000 .. 307,125 .. 63,000 .. 244,125 | together may not exceed the subscribed capital. The deben- 
Alexandra (Newport and South “ 
Wales) Docks and Railway ture stocks are secured respectively by first and second 
Stk’, a4 96% (April 29), — 125,000 .. 120,000 .. 6,250 .. 213,750 | floating charges. The company was formed in May, 10912, to 


United Sua Betong Rubber Es- 
tates, 7% Ist Mt. Deb, Stk. 
Red. 1927, issued at par 


acquire the investments of the City of Birmingham Tram- 
ways Company when that company’s tramway undertaking 


nse rt) vier Manatee. °° °° ©1000 -- 18,009 .. 42,000 | was purchased by the local authorities. It is said that the 
turers (May l)............+- 80,000 .. 80,000 .. 10,000 .. 70,000 | net book value of the investments on December 31st last was 
Do 6 % Cum. Pref, Ptg., £1 .. 20,000 .. 20,000 .. 2,500 17,500 | £462,671, and the middle market value of the quoted securi- 


Amgage Com sales of Winnpes, ties, plus the cost of the remainder, exceeded this sum. | 


rp Son. ret. 65 (£1 0s 7d), — itis : walle No list of investments is given, but two classifications 
as pat (May 2) ... 2.22... mS... We oe 000 .. 97,9 i i y 

Sesetibeeh Ges,” Wests are set out. It is said that the revenue for the first 

Light & Power Co. of Balti- seven months ended December 31, 1912, was £11,325, oF . 
more 5 % Cony. Cons. Mt. the rate of less than {£20,000 per annum—not a very hig 
Deb. Stk. at 96 % (M .- 700,000 .. ip ‘a : : argi 

eee oe — 637,000 | return from nearly £500,000 of investments, after charging 

- ++ 2,780,176 .. 646,156 ..2,134,020 | £22,458 losses on realisation of trustee securities against the 

_* Partly subscribed abroad. reserve. The company is under the chairmanship of Mr 

mus Offered for subscription to date , Total offered for subscription for the Garcke, of the British Electric Traction Company. That 











ee gnguror |) win tT £210,850,156 | company’s financial position is not an enviable one, and itis 
3312 edipnandbnieanees eens 3911 hccdibidapicliqnsindun 191,758,352 to be hoped that the experience of this company will be more 
W910 220002000IIIIIID aahses57 | gg LIIIIIIIIIIIIID ieaisseas | fortunate. But at the present stage the debenture stocks are 
io pehindecotsereesdes : $3,263,678 [WEEE ésabsessecssdasactesa 192,203,751 | not particularly cheap investments at par. | 

Cee ee eerereseseeres FC Soe 123,629,973 Associated Rubber Manufacturers. ae Capital | 








£100,000 in 80,000 ordinary and 20,000 cumulative partic 
pating 6 per cent. preferred shares of {1 each. After paying 

NEW CAPITAL ISSUES. 6 per cent. on the preferred shares and 1o per cent. on the 
Consolidated Gas, Electric Light and Power of | ordinary shares both classes rank equally for further civ | 
Baltimore (Incorporated in Maryland, U.S.A.).--Issue of | dends. The company will manufacture rubber goods, solid | 
£700,000 5 per cent. consolidated mortgage debenture stock tyres, &c., and will purchase the business and assets ot 
at 96. The stock is convertible at the holder’s option into | Amalgam, Limited, with that company’s freehold works ane 
common stock on the basis of £25 par value of debenture | plant at Harpenden. The details as to profits of Amalgam | 
stock for one $100 share. The stock is: subject to prior issues | are few. It is said that since 1910, when the company Wa) 
of bonds aggregating $28,929,000, including $3,500,000 of | formed, it has made a gross profit of £40,792 and a net profit 
bonds to be deposited as collateral for the present issue, and | of £14,404, after providing for depreciations, directors fees, 
and part of the advertising outlay for the establishinent 6 
the business. No independent valuation of the assets, stots | 
&c., of Amalgam, Limited, are set out. The purchase price | 
| of the factory, &c., is £68,500, plus an amount expended 08 















NATIONAL BANK OF TURKEY, 





——neurenes i 2 -sheet, plus 42 | 
| new plant since the date of the last balance-shee 
} ; e 
ace Capital - = 1,000,000 |amount for stock, these items not to exceed £ 10,000. Tt 
2 ee O16, | goodwill, process, and trade works are rene on! 
President: Sm HENRY BABINGTON SMITH, K.C.B,, C.8.1. | £39,362, part of the £68,500. Amalgam's issue@ © a muc 
Head Office - Hp CONSTANTINOPLE. | only £83,000, The company is probably paying P 
Manager, H. P. KINGHAM. | for the assets, and the prospectus is unsatisfactory. ial 
— eo has Bluemel Brothers.—Capital £140,000 in 70,000 a o 
* ie rman. ° i a 
THE HON. HUGO BARING. C. 8. GULBENKIAN, Esq, | tive preference shares of £1 each and 70,000 ordinary és 
—— “oF MEER mt Haq. |also of £1 each, of which 20,000 shares of each class _ 
. . . , se pric ' 
| be allotted to vendors as part payment of the purcha 
London Agency - - ~- 50 CORNHILL, E.O, : a ying 40,000 
Manager, R. HECHT. and 10,000 of each class held in reserve, leaving 4 





for subseripte® 


shares of each class which are now offered ;, at | 
ess carried oa 


GENERAL BANKING BUSINESS TRANSACTED, ‘ : 
— at par. The company will acquire the busin 








we 


@ 


jf 





————————vmS 2rrreeeeee_—_ee_ eo —— 


_j2 et 
Woolston, near Coventry, by C. W. Bluemel and Brothers as | 
manufacturers of motor and cycle accessories. 
| Fuller, Horsey, Sons and Cassell value the factory, plant, 
and houses at £50,038 as a going concern. rhe profits for 
| the past seven years are set out, after allowing depreciation 
| but “before charging interest on capital, income-tax, or | 
partners’ salaries, and are shown to haverisen from £14,573 
‘g 1906 to £16,903 IM IgT2. The purchase price is £90,500, 
being £50,038 tor the factory and plant at valuation, {17,641 
for stock at cost or under, and £22,821 for goodwill, patents, 
&c. The price of the goodwill seems rather high when the 
factory has been valued as a “ going concern.” ‘The price is 
| paid as to £40,000 by the allotment of 20,000 preference and 





| May 3, 1913.) 


xf 
»ie€ssrs 


20,000 ordinary shares, and the balance of £50,500 in cash. 
he price is rather high. 
Borax Consolidated.—(Offer for sale of 50,000 deferred 

shares of {1 each in the company (part of the 900,000 

deferred shares of the company already issued, at 42s 6d per 

chare. The business of the company is well known. ‘rh« 

shares now offered are not a new issue, but are an offer of a 

block of the shares now quoted on the Stock Exchange at 

23-4. On the present rate of dividend, 13} per cent., the 

shares yield 63 percent. The price at which the shares are 

offered is comparatively low. 

Amalgamated Land and Mortgage Companies of 
Winnipeg.— Offer of 100,0007 per cent. cumulative prefer- 
ence shares of $5 each (£1 0s 7d) at par. The company is 
incorporated under the laws of Manitoba, and was formed 
early last year. At this time last year it made an issue of 
100,000 preference shares at par. The company was formed 
to amalgamate five land companies in Manitoba. 
pany’s assets are valued at $1,281,384 net, to which is added 
the uncalled capital on the common shares and the net 
proceeds of this issue (put at $460,000), making $2,030,920, 
which is put forward as the total security for the preference | 
shares. Subscribers to the present issue will be given trans- 
ferable option certificates, entitling the holders to subscribe | 
for one common share at 25s for every five preference shares 
allotted. The previous issue of 100,000 preference shares 
was not very well received apparently, as only 22,310 shares 


'have been issued. The prospectus says nothing about the | | 


cost price of the land, and the cautious investor will accept | 
present valuations of Canadian land with some reserve. The | 
company depends for its profits on a continuance’of rising | 
land values in Canada, and after the rise which has occurred | 


a further rapid advance seems unlikely. 
United Sua Betong Rubber Estates. — Capital, | 
£150,000, in {1 shares, of which 63,800 shares are issued and | 
fully paid. There is now offered for subscription {60,000 | 
| 7 per cent. first debenture stock, repayable at par on Decem- | 
ber 31, 1927. Up to December 31, 1916, allottees will be | 
entitled to subscribe for seven unissued shares in respect of 
every {10 of debenture stock, at a premium of ros per share, | 
and certificates will be issued in respect of this option. The | 
debenture stock will be secured by a first mortgage on the | 
estates in favour of trustees. The company owns three | 


estates in Negri, Sembilan, having a total area of 13,554 
acres, of which 2,259 acres are planted. Mr E. Macfadyen 
values the estates at £156,760, on an estimated output of | 
53,525 lbs in 1913, rising to £681,710 Ibs in 1917. There is an | 
existing loan of £25,000, which will be paid off out of the | 
present issue. The prospectus and report do not say any- 
thing about the cost of production, at present or estimated, | 
hor is the present financial position of the company set out. | 

Otherwise the debenture stock seems fairly well covered. 
_ New York City Loan.—With reference to the forthcom- 

ing New York City 44 per cent. loan to be issued on May | 


_ understand that arrangements are beivg made by 
waich tenders will be received in London, as usual, by Messrs | 


Seligman Brothers for transmission to New York. 


details will be announced later. 


LEGAL & GENERAL 


LIFE ASSURANCE SOCIETY. 


ESTABLISHED 1836. 
THE PERFECTED SYSTEM OF LIFE ASSURANCE. 


[At the last 4 divisions of Profits, the Rate of BONUS declared 
was COMPOUND, viz:— 


} £1 18s. per cent. per Annum on the SUMS ASSURED 
and PREVIOUS BONUS. 


-_” * 10 FLEET STREET. 
sm . 158 LEADENHALL STREET, 
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| net receipts, $774,000, 
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COMPANY MEETINGS, &c. 


ques 
SAN PAULO (BRAZILIAN) RAILWAY COMPANY, LIMITED. 
The half-vear] 7 of the shareholders in tl 
al Paul Br n) Railw a { par Limited was held 
th ul Hotel, London, the Right 
I K.T. (the rman), pre 
| ¢ \ \' Hi Moox } ig it 
g é 2 i I e auditors 
The ( thought the shareholders w 
1 th ‘ ti f those which 
1 gone b I the ¢ receipts 
yreviou t t t t were le .2 : y bout 
4 W var e Brag i Railway, the circur 
I wer th I net r le Ww i few 
lred pound the good. It was resting to 1 that 
fie w wing de t i st ever lepart 
t I I r e¢ had b 2 t r 
I t mber of higher by nearly 12,000 
rhe g 3st gy f good : 1 showed ar e of nearly 
226,000 tons, tl nly important item which showed a decrease 
g that of cof he r mn 1 ar rease of 
r ¢ t h listriby King 14 | ent. for the 
vhole ry X in e that 1 per ce of the bonu 
5 I tl revenu rt ] n a Railway 
id t t t vest ts l oe ficates had 
een I 1 etTie that the r ert he been ma 
ned in good U \ 20th the g receipts for 
half-year showed an it r the r nd g per 
nearly 110, 
E RU RED SALI E UNDERTAI 
In the speech which he made to them last Octob dealt 
| with the rumours which had been in circulation about negotia 


In the weeks following 
interviews wit 


tions for the purchase of their railway 
that meeting the board had several 
sentatives of the Brazil 
had direct reference to what he h 


h the repre 
mpany, and these interviews 
id said to them. The object 
inly before their minds was to see if any arrangement was 
yle under which their respective could be 
brought into line with due regard to all the obligations respec- 
tively incurred and to all the interests involved Hlowever, 
tk It would not be wise for 


these negotiations had come to an end. 

anyone interested this line to assume that the idea of the 
onstruction of a rival line to the coast had been altogether 
ibandoned, in spite of the physical difficulties in the way of 
the construction of such a line and the treacherous nature of the 
Serra. About the end of last year they were informed by cer- 
tain persons that they had under considerati the idea of 
making an offer for the purchase of the undertaking, but so far 
no definite offer had been received. If at any time an offer 
was received affecting the interests of the company which in 
the board’s opinion would be likely to prove satisfactory to the 
shareholders. it would be at once brought to their notice, and 


interests 


| he asked them not to place much reliance on the vague and 


varied statements which they saw in the Press regarding their 
undertaking. In conclusion, the Chairman moved the adoption 


Mr Walter J. Hammond, M.I.C.E., seconded the motion, 
which was. after a short discussion, unanimously agreed to; 
and a further resolution was passed approving the dividend 
and bonus recommended 

The usual formal business was then transacted, and a vote of 
thanks to the chairman and directors terminated the pro- 
ceedings 


MEXICAN RAILWAY COMPANY, LIMITED. 


The ninety-sixth half-yearly general meeting of the share- 
holders in the Mexican Railway Company, Limited, was held, 
on the 1st inst., at Salisbury House, London, Mr Vincent W. 


Yorke (the chairman) presiding. 
DIRECTORS’ REPORT- 


The report of the directors, for the half-year ended Decem 
ber 31, 1912, stated that the average earnings of the line per 
kilometre were $7,079.44, as against $6,731.71 for the corre- 
sponding period of 1911. The estimated earnings and expenses 

} 


| for January and February of this year (as advised by tele- 
| graph), compared with the corresponding period of 1912, were 


as follows :—Gross receipts, $1,462,100; expenses, $685,100; 
a decline of $30,000. The sum at the 
disposal of the company, after payment of £60,c00 interest on 
the 6 per cent. perpetual debenture stock and the provision of 
12,750 for interest and sinking fund cn the 44 per cent. 
second debentures, was £160,808, which would suffix e for the 
payment of the full dividends for the half-year on the first and 
second preference stocks, absorbing £102,164 and = £ 30,338 
respectively, leaving a balance of £28,375. Out: f this it was 
proposed to pay a dividend at the rate of 2} per cent. per 
annum on the ordinary stock, absorbing £28,184, and there 
would remain a balance of £191 to be carried forward. The 
gross earnings of the line in the half-year am uunted to 
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BOOKS RECEIVED. 


Reorganisation and Costings. By Harvey Preen. (London) 
Simpkin, Marshall, Hamilton, Kent and Co. 
net. 

The Contemporary Review. May, 1913. 
temporary Review Co. 2s 6d. 

The Nineteenth Century and After. May, 1913. 
Spottiswoode and Co. 2s 6d. 

The British Review. May, 1913. 
and Norgate. Is net. 

Tournal of Political Economy. 
University Press. 

Essays in Taxation. By Edwin R. A. Seligman. Eighth 
‘Edition. (London) Macmillan and Co. 17s net. 


(London) Con- 
(London) 
(London) Williams 


April, 1913. (Chicago) 


NEW LOANS AND NEW COMPANIES. 


The new issues of the current year and date of 
opening of the lists have been as follows :-— 


Capital Applications. 
Amount First Further 
Nominal Receivable by Payment Lia- 
— Company. Thereon, — 


£ 
Amount previously recorded .... oe e» 69,131,531 .. ee es ee 


ISSUES OF THE WEEEK— 
Biuemel Bros. Ord. £1, at par 
(April 28) 
Do 7 % Cum. Pref., £1, at par 
Electrical and Industrial Invest- 
ment Co., 44 % First Deb. 
Stock, at par (April 28) 85,180 . 
Do 53% Second Deb. Stock, 
at par 92,955 . 
Carreras 6 % Cum. “A” Pref., 
£1, at par (April 26) 50,000 .. 
Vickers, £1, at £1 10s (April 26) . 740,000 .. 
Springs Mines, 6% Ist Mt. Debs., 
at 974 “% (April 26) 315,000 .. 
Alexandra (Newport and South 
Wales) Docks and Railway 
Co., 44 % **A” Cons. Pref. 
Stk., at 96 % (April 29) ee 
United Sua Betong Rubber Es- 
tates, 7 % Ist Mt. Deb. Stk. 
Red. 1927, issued at par 
(April 29) 60, ee 
Associated Rubber Manufac- 
turers (May 1) 
Do 6 % Cum. Pref, Ptg., £1 .. 
Amalgamated Land and Mort- 
gage Companies of Winnipeg, 
7% Cum. Pref., $5 (£1 0s 7d), 
at par (May 2) 102,9 oo 
*Consolidated Gas, Electric 
Light & Power Co. of Balti- 
more 5 % Conv. Cons. Mt. 
Deb. Stk. at 96 % (May 5) .. 


40,000 .. 5,000 .. 


i 35,000 
40,000 .. 5,000 .. 


000 .. 
40,000 .. 35,000 
85,180 .. 4,259 
92,955 .. 4,647 .. 


25.000 .. 25,000 
462,500 .. 647,500 


63,000 .. 244,125 


80,921 
88,308 
1,110,000 . 
307,125 .. 
120,000 .. 6,250 .. 113,750 
60,000 .. 


80,000 . ee 
20,000 


42,000 


70,000 


20,000 *.. 17,500 


102,916 5,000 .. 97,916 


700,000 .. 672,000 .. 


° - 2,780,176 .. 
* Partly subscribed abroad. 
Total offered for subscription to date , Total offered for subscription for the 


in— whole year—- 
cece esecevesesesese £71,911,707 | 12 


35,00C .. 637,000 
646,156 ..2,134,020 


NEW CAPITAL ISSUES. 


Consolidated Gas, Electric Light and Power of 
Baltimore (Incorporated in Maryland, U.S.A.).--Issue of 
£700,000 5 per cent. consolidated mortgage debenture stock 
at96. The stock is convertible at the holder’s option into 
common stock on the basis of £25 par value of debenture 
stock for one $100 share. The stock is:subject to prior issues 
of bonds aggregating $28,929,000, including $3,500,000 of 
bonds to be deposited as collateral for the present issue, and 


NATIONAL BANK OF TURKEY, 
Subscribed Capital =. - 
Paid up a a a ee oe 


£1,000,000 
£250,000 
President: Sm HENRY BABINGTON SMITH, K.C.B,, C.8.1, 


Head Office - CONSTANTINOPLE, 
Manager, H. P. KINGHAM, 
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to the outstanding preferred stock of the con 
($5,284,954). Until the preferred stock has been redeemed | 
no stock or bonds of the present issue shall be issue unless 
a like amount par value of prior bonds shall have been ae 
posited. The statement of income for the year 1912 <> . 
surplus of $1,405,132 over fixed charges, not includ 
preferred dividend, which apparently ranks in front of the 
present issue, but not in front of the collateral for this inane, | 
The status of the bonds is somewhat complicated, but oy the | 
basis of the two complete years for which figures are eae 
and the estimate for 1412-13, the bonds are well coy; red by 
earnings. The year 1909-10, however, was the first in which | 
the company paid a common stock dividend, which was at the 

rate of 2 per cent. Ts 


sh IWS a 
Ing the 


Alexandra (Newport and South Wales) Docks ang. 


Railway Company.—Offer of £125,000 consolidated « 4» 
44 per cent. preference stock at 96. The stock will rank pari 
passu with the existing £750,000 stock already issued, and 
ranks as to capital and dividend in front of {1,000,000 « R” 
4} per cent. preference stock and £1,000,000 ordinary stock, 
The net revenue for the past seven years, it is stated, has 
averaged £106,800. But the prospectus does not apparently | 
consider it necessary to mention that the ordinary stock has 


not yet received a dividend. When the new works are com. || 


pleted it is estimated that the net revenue will amount to 
£150,000 per annum at least. Dividends on the “A” pre. 
ference are very well covered, and the stock which yields 
£4 138 gd is a very fair invesiment security. : 
Electrical and Industrial Investment. — Issue of 
£85,180 44 per cent. first debenture stock, and £92,955 5} per 
cent. second debenture stock, both at par. These issues will 
raise the amount of issued first debenture stock to £100,000; 
and of the second debenture stock to £180,000. The amount 
of first debenture stock which may be created and issued is 
limited to the amount of second debenture stock, and the two 
together may not exceed the subscribed capital. The deben- 
ture stocks are secured respectively by first and second 
floating charges. The company was formed in May, 10912, to 
acquire the investments of the City of Birmingham Tram- 


ways Company when that company’s tramway undertaking 
was purchased by the local authorities. It is said that the 


net book value of the investments on December 31st last was | 


£462,671, and the middle market value of the quoted securi- | 
ties, plus the cost of the remainder, exceeded this sum. 
No list of investments is given, but two classifications 
are set out. It is said that the revenue for the first 
seven months ended December 31, 1912, was £11,325, or at 
the rate of less than £20,000 per annum—not a very high 
return from nearly £500,000 of investments, after charging 
£22,458 losses on realisation of trustee securities against the | 
reserve. The company is under the chairmanship of Mr 
Garcke, of the British Electric Traction Company. That 
company’s financial position is not an enviable one, and itis 
to be hoped that the experience of this company will be more 
fortunate. But at the present stage the debenture stocks are 
not particularly cheap investments at par. SF 
Associated Rubber Manufacturers. — Capita 
£100,000 in 80,000 ordinary and 20,000 cumulative particl 
pating 6 per cent. preferred shares of {1 each. After paying | 
6 per cent. on the preferred shares and 10 per cent. 02 the | 
ordinary shares both classes rank equally for further civ 
dends. The company will manufacture rubber goods, solid | 
tyres, &c., and will purchase the business and assets of | 
Amalgam, Limited, with that company’s freehold works and | 
plant at Harpenden. The details as to profits of Amalgam | 
are few. Itis said that since 1910, when the company i 
formed, it has made a gross profit of £40,792 and a net pom 
of £14,404, after providing for depreciations, directors oe 
and part of the advertising outlay for the establishment © | 
the business. No independent valuation of the assets, ee | 
&c., of Amalgam, Limited, are set out. The purchase “ye 
| of the factory, &c., is £68,500, plus an amount expents ja 
| new plant since the date of the last balance-sheet, Pp Of be 
| amount for stock, these items not to exceed £10,000. 4 ce | 
| goodwill, process, and trade works are being — on! 
| £39,362, part of the £68,500. Amalgam’s issued capita a 
only £83,000. The company is probably paying too © 
| for the assets, and the prospectus is unsatisfactory. . 
Bluemel Brothers.—Capital £140,000 in 70,000 aa re 
tive preference shares of £1 each and 70,000 ordinary $ : | 
‘also of £1 each, of which 20,000 shares of each class ro 
| be allotted to vendors as part payment of the purchase P asl 
}and 10,000 of each class held in reserve, leaving ek 
shares of each class which are now offered for — st| 
at par. The company will acquire the business carne 
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Woolston, near Coventry, by C. W. Bluemel and Brothers as | 


manufacturers of motor and cycle accessories. 
Fuller, Horsey, Sons and Cassell value the factory, plant, 


F 
and houses at 


£50,038 as a going concern. 
the past seven years are set out, after allowing depreciation 
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The profits for 


but before charging interest on capital, income-tax, or 


Ne a ees EEE 





1049 





SA 





COMPANY MEETINGS, &c. 


T he h ‘ 


N PAULO (BRAZILIAN) RAILWAY COMPANY, LIMITED. 


; : h haveris { Re ae he Nait-year eral meeting of the shareholders in the 
partners salaries, and are shown to haverisen from £14,573 | cin Paulo |B ay Siaiemy Comeeae. Sanne eterna 
| in 1906 to £16,903 in 1912. The purchase price is £90,500, | on the wth ult Pe scat Widied 4 aaa aoe Ri aa 
| being £50,038 tor the factory and plant at valuation, £17,641 | jfon. B Burleich. K.T. (the aalenat anal 
| for stock at cost or under, and £22,821 for goodwill, patents, | siding Po Min GN eae 22 
| &c. The price of the goodwill seemsrather high when the|  T! Mr Wm. H Mox having read the 1 
| factory has been valued as a“ going concern.” The price is nvening reeting, and the report of the auditors, 
| paid as to £40,000 by the allotment of 20,000 preference and | _ The Chairman said that he thought the shareholders wou! 
| 20,000 ordinary shares, and the balance of £50,500 in cash, | ind the report ess sf ry than any of those which 
| The price is rather high. , 18 ne be : aa , mcr m We grces rect ipts 
Borax Consolidated.—Offer for sale of 50,000 deferred | }.0 yh... Sitehiene enema eee icadaa ala 
shares of {1 each in the company (part of the 900,000 | the previous year that the net receipts we 2 tens Le ainabe 
deferred shares of the company already issued, at 42s 6d per | 44; With reg to the Bragantina Railway, the circum 
chare. The business of the company is well known. ‘rhe | **@"° ee = ee bet net revenue was a Sew 
shares now offered are not a new issue, but are an offer of a mete. perecaggl dtr scel, ee eed aid eet a ae 
‘block of the shares now quoted on the Stock Exchange at | ment. The number of passene acehet tad hasariceiatn: ta 
23-4. On the present rate of dividend, 13} per cent., the 0 and the number of tigrants higher by nearly 12,000 
shares yield 6} per cent. The price at which the shares are | The gross tonnage of g irried showed an increase of nearly 
offered is comparatively low. 226,000 tons, the only in tant which showed a decrease 
Amalgamated Land and Mortgage Companies of | ™ i ; om f col rm b ard recommen led an in rease - 
Winnipeg.— Offer of 100,0007 per cent. cumulative prefer. | At : a ian as nld 7 ; ons eae aa ad > aa 
ence shares of $5 each (£1 os 7d) at par. The company is provided f the revenue of the Bragantina Railway 
incorporated under the laws of Manitoba, and was formed | and th eres vestme! fhe usual certificates had 
early last year. At this time last year it made an issue of | °°" Teceived to the effect that the property had been main 
:00,000 preference shares at par. The company was formed |.) 1.01 vear «howe, Ur ' ” —s th the gross re eipts f . 
to amalgamate five land companies in Manitoba. The com- | ¢¢ pearly St10.000 eS Se ee 
pany’s assets are valued at $1,281,384 net, to which is added | ao 
the uncalled capital on the common shares and the net HE Rl RED SALE E UNDERTAKID 
proceeds of this issue (put at $460,000), making $2,030,920, In the speech which he le to them last October he dealt 
which is put forward as the total security for the preference | witi the rumours which had been in circulation about negotia 
shares. Subscribers to the present issue will be given trans- | tions for the purchase of their railway. In the weeks following 
ferable option certificates, entitling the holders to subscribe | that meeting the board had several interviews with the repre 


for one common share at 25s for every five preference shares 


allotted. 


The 


| company depends for its profits on a continuance’of rising 


| land values in Canada, and after the rise which has occurred | 


a further rapid advance seems unlikely. 


United Sua Betong Rubber Estates. — Capital, 


£150,000, in £1 shares, of which 63,800 shares are issued and 
fully paid. There is now offered for subscription {60,000 
| 7 per cent. first debenture stock, repayable at par on Decem- 


ber 31, 1927. 


Up to December 31, 1916, allottees will be | 
entitled to subscribe for seven unissued shares in respect of | 


| every {10 of debenture stock, at a premium of ros per share, 
and certificates will be issued in respect of this option. The 
debenture stock will be secured by a first mortgage on the 


estates in favour of trustees. 


The company owns three 


estates in Negri, Sembilan, having a total area of 13,554 
acres, of which 2,259 acres are planted. Mr E. Macfadyen 
values the estates at £156,760, on an estimated output of 
53,525 lbs in 1913, rising to £681,710 Ibs in 1917. There is an 
existing loan of £25,000, which will be paid off out of the 


Present issue. The prospectus and report do not say any- | 


thing about the cost of production, at present or estimated, 
Nor is the present financial position of the company set out. 
_ Otherwise the debenture stock seems fairly well covered. 

_ New York City Loan.—With reference to the forthcom- 
ing New York City 44 per cent. loan to be issued on May 
20th, we understand that arrangements are being made by 


which tenders will 
Seligman Brothers 
details will be announced later. 






At the 


LEGAL & GENERAL 


LIFE ASSURANCE SOCIETY. 


ESTABLISHED 183%. 
| THE PERFECTED SYSTEM OF LIFE ASSURANCE. 


last 4 divisions of Profits, the Rate of BONUS declared 
was COMPOUND, viz:— 


||] £1 18s. per cent. per Annum on the SUMS ASSURED 
and PREVIOUS BONUS. 


- 158 LEADENHALL STREET, 


eS 


be received in London, as usual, by Messrs 
for transmission to New York. 


Further 


- 10 FLEET STREET. 


The previous issue of 100,000 preference shares | 
| was not very well received apparently, as only 22,310 shares | ™ 
have been issued. The prospectus says nothing about the | 
cost price of the land, and the cautious investor will accept | ' 


present valuations of Canadian land with some reserve. 
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1y Company, and these interviews 
he had said to them. The object 


arrangement was 


respective interests could be 


gard to all the obligations respec- 
the 


involved. tlowever, 
It would not be wise for 
that the idea of the 
had been altogether 
difficulties in the way of 


interests 
an end. 


assume 


vsical 


the construction of such a line and the treacherous nature of the 
Serra. About the end of last year they were informed by cer- 
tain persons that had under consideration the idea of 
making an offer for the purchase of the undertaking, but so far 
| no definite offer had been received. If at any time an offer 
was received affecting the interests of the company which in 








the board’s opinion would be likely to prove satisfactory to the 
shareholders, it would be at once brought to their notice, and 
he asked them not to place much reliance on the vague and 
varied statements which they saw in the Press regarding their 
m, the Chairman moved the adoption 


undertaking. 


Mr Walter 


In < 
of the report and accounts. 
Hammond, 


J. 


which was, after 


€ 


ynclusi 


short 


discussion, 


M.I.C.E., seconded the motion, 


unanimously agreed to; 


and a further resolution was passed approving the dividend 
and bonus recommended 

The usual formal business was then transacted, and a vote of 
chairman 


thanks to 
ceedings. 


the 


an 


d directors terminated the pro- 





MEXICAN RAILWAY COMPANY, LIMITED. 


The ninety-sixth half-vearly general meeting of the share- 


| holders in the Mexican Railway Company, Limited, was held, 


on the rst inst., at Salisbury House, London, Mr Vincent W. 
Yorke (the chairman) presiding. 


DIRECTORS’ REPORT: 


The report of the directors, for the half-year ended Decem- 


ber 31, 


1912, stated that the average earnings of the line per 


kilometre were $7,079.44, as against $6,731.71 for the corre- 
The estimated earnings and expenses 


sponding period of 1911. 


for January and February of this year {as advised by tel=- 
graph), compared with the corresponding period of 1912, were 
| as follows:—Gross receipts, $1,462,100; expenses, $688,100; 


| net receipts, $774,000, a decline of $30,000. 


The sum at the 


disposal of the company, after payment of {60,000 interest on 
the 6 per cent. perpetual debenture stock and the provision of 
interest and sinking fund cn the 4} per cent. 
second debentures, was £160,898, which would suffice for the 


£12,750 for 


| proposed to pay a dividend at the 


| payment of the full dividends for the half-year on the first and 
second preference stocks, absorbing £102,164 
respectively, leaving a balance of / 28, 375- 


and £30,338 
Out of this it was 


rate of 2} per cent. per 


{annum on the ordinary stock, absorbing £28,184, and there 
would remain a balance of £191 to be carried forward. The 


gross earnings of the line in 


the half-year amounted to 
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$4,268,902, or an increase of $215,811 compared with the corre- 
sponding half of 19011. The receipts from passengers and 


luggage increased $32,196, and from express $26,063, making | competition. ‘The fifth question is : 


a total increase of $58,289 from passenger train traffic. _The 
receipts from foreign goods decreased $200,171, Out national 
os increased $353,604. Sundry earnings increased by 


4,119. The working expenses were greater by $101,703. This | 


was due to the larger number of passengers carried and the tn- 
crease of goods hauled. The resulting net 
$2,259,395, or $114,108 more than in the second halt of 1911. 


CHAIRMAN’S SPEECH. 


The secretary (Mr B. E. Holloway) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman said: Gentlemen,—I must, first of all, apolo- 
gise for the delay in holding the meeting this half-year. You 
are all aware of the serious fighting which took place in 
Mexico City during February. This caused the closing of our 
general offices there for nearly a fortnight, and delayed the 
work on the preparation of the half-yearly accounts, so . that 
they were not received in London until somewhat later than 
usual. It is a matter of great satisfaction to us to be able to 
present a report to you to-day which, though it covers a period 
of great disturbance and unrest in Mexico, shows marked 
improvement on the results of the corresponding half of the pre- 
ceding year. It is a remarkable fact that our property has 
passed up till now almost unscathed through all the troubles, 
and the immunity which we have enjoyed has undoubtedly 
stimulated our earnings by attracting traffic to the route which 
has come to be regarded as the safest in the country. 


THE ACCOUNTS. 


Turning to the accounts, I am glad to say that our passenger 
traffic has been maintained in a remarkable manner. Although 
there has been a large falling off in tourist traffic for various 
reasons and in: long distance travel, this has been more than 
offset by a good increase in local passenger traffic. The de- 
crease in foreign traffic, to which I drew attention at the last 
half-yearly meeting, has continued, as merchants have con- 
tented themselves with satisfying their bare requirements; but 
local goods—in other words those of national origin—have 
more than compensated us for this loss. This is most satisfac. 
tory to us, as we have expended much energy on the fostering 
of local traffic, and it is pleasing to see that our efforts are 
being rewarded. Express and pulque traffic have both in- 
creased, and I am glad to say that the former service has been 
carried on without interruption or serious loss. The value of 
cash and bullion handled amounted to over 40,000,000 pesos. 
Coal traffic shows a decrease of nearly 12,000 tons, and in 
revenue of 88,000 pesos. With the general use of oil fuel in 
the principal industries of the country, we can no longer look 
upon coal traffic as a source of much revenue to the company. 
This loss will in all probability be partly offset by increased 
carriage of oil fuel. The traffic in animals increased by over 
16,000 pesos; not a great increase, but one which, under the 
circumstances, is quite satisfactory. 


GRATIFYING RESULTS. 


I do not think there is any item of the expenses which calls 
for special notice. The changes under all headings are trifling. 
The total increase is $102,000, and seeing that we have carried 
nearly 110,000 more passengers and over 30,000 tons more 
goods, while we have kept the ratio of expenses to re- 
ceipts at exactly the same percentage as in the coresponding 
half-year, I think you will agree that the result is one on which 
we may fairly congratulate ourselves. As regards the balance- 
sheet, there is little to which attention need be drawn. The 
renewal account is again less by £15,000. There is not much 
left to be done now, except the relaying of the line from 
kilometre 171 to Esperanza. Rails for a portion of this work 
are now on order, and though the renewals account will show 
little, if any, diminution for the next 18 months, we anticipate 
that after the relaying has been done the account will run off 
fairly rapidly. As to the work which we have done on the 
line, I have not much to report. Over 15,700 cubic metres of 
ballast have been added to the track, and 12,652 new sleepers 
have been put into the line. Tunnels Nos. 13 and 14 are being 
shortened in order to provide better ventilation. This will 
enable Fairlie engines to take heavier loads up the mountain. 


Locomotive stock has been kept in good order, and every engine 
has now been converted to oil fuel. 


A SHAREHOLDER’S INQUIRIES ANSWERED. 


I have been asked a few questions by a shareholder, to which 
I think I had better reply at this stage. His questions are 
five in number. The first two of them, which go together, are 
as follows :—‘‘Is there a fund for meeting possible charges 
under the guarantee of the interest of the Vera Cruz Terminal 
Company’s first debentures, and, if so, is that fund added to 
out of revenue?” My answer to those two questions is that 
there is no fund, but the deficiency is met each half-year out of 
revenue. The third question is: ‘‘Has any sum been actually 
paid to the company in fulfilment of its guarantee?’ To that 
question my answer is ‘‘Yes.’’ The fourth question is; ‘If 
$0, why are not the charges in Vera Cruz raised, so that the 
Vera Cruz Terminal Company may be self-supporting?’’ My 
answer is that the matter is engaging the attention of the Vera 
Cruz Terminal Board, and it is possible, and even probable, 
that they may approach the Government before long. On the 
other hand, it should be borne in mind that Vera Cruz is a 
port which competes with other ports, and the Vera Cruz route 
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is a route which competes with others. 
at Vera Cruz are added to, it may handi 


LT 
Supposing the charges 
cap Vera Cruz ; such 
; ‘““I understand tha .. 
issue of second debentures of the Vera Cruz Terminal | eeuanae 
has been or will be made; has the Mexican Railway «.. 
into any guarantee of the interest of these?” My 2 pm — | 
that an issue has been made, and we have entered i+. 


| Suarantee jointly with the three other companies who ar. , = 
cerned in the guarantee of the first debentures. 7) 


THE CURRENT HALF-YEAR. 


As regards the current half-year, I am glad to sav thas 
earnings have given us no cause for complaint. [jurin- og 
month of February we undoubtedly lost a great deal of tam |) 
owing to the condition of affairs in Mexico City Sa 
months of January and March have more than made 
loss, and our estimated net earnings, as you are aware 
gratifying increase for the whole three months 
March 31st, too, our gross earnings have been exc: 
good. There is one feature, however, in the situatio; 
I must draw your attention, and that is the drop i 


but the 
for this 
h Wai 

ince | 

nally | 

which | 
which has taken place during the last few weeks. Ag - a ] 
have noticed in our report, the exchange for our remittan mare i| 
gone down as low as 23.875d per Mexican dollar, and since the 1] 
publication of the report much lower figures have been quoted || 
The effect of the disturbances in Mexico City | 
during the month of February was twofold. Those who had | 
money in the country sent as much as they could away. thus | 
absorbing a great deal of exchange, and those who had money || 
in other countries awaiting investment in Mexico did not remit || 
their money there. A very anomalous situation has, therefore, || 
been brought about. The Mexican Government have taken || 
prompt measures to remedy matters by imposing an export tax || 
on gold, and it may fairly be hoped that this will improve the | 
situation. It is also highly probable that, if the Government || 
succeed in negotiating a substantial loan—and, judging from || 
inquiries I have made in influential quarters, I believe they | 
will so succeed—exchange will return to the normal level of the | 
last few years. I do not wish to disguise from you, however, |) 
that a prolongation of the present state of exchange over an in. | 
definite period must have a prejudicial and possibly a serious | 
effect on our earnings. 


n xX 


REASSURING POLITICAL OUTLOOK. 


As regards the future, I regret that the latest advices which || 
we have received from Mexico are not altogether reassuring. || 
Revolutionary disturbances still continue in many parts of the | 
country, and the change of Government has not as yet pro- 
duced much effect on their number or intensity. The new} 
Government undoubtedly possesses many elements of strength, 
and it is much to be hoped that the anticipation which they ex: | 
press, of being able to restore peace within the next two months, || 
will be realised. It should be remembered that they have only 
been in power for a few weeks, and have not yet had time to 
show what they can do to grapple with the situation. There 
can be no doubt that the Mexican public are heartily sick of the || 
present state of affairs, and will strongly support a Govern- 
ment which shows itself determined to establish order. If the 
political situation will improve, and a new loan can be 
arranged, it is certain that confidence will revive rapidly. I 
am glad to be able to report that our general manager cables 
that he anticipates that our present rate of earnings will be 
maintained for some time to come, so that, apart from the ques- 
tion of exchange, with which I have already dealt, our pros: | 
pects for this half-year are quite favourable. In conclusion, 
I will say that unsatisfactory as it is to dwell at these meetings 
on the political misfortunes of Mexico, the fact that we have 
been able, in spite of them, to earn the money that we have 
earned and are earning is the strongest evidence, to my mind, 
of the enormous resources and of the commercial vitality of the 
country which we serve. I will now move :—‘ That the direc- 
tors’ report to the stockholders and the accounts and balance: | 
sheet to December 31, 1912, be received and adopted.” 

Mr C. J. Cater Scott seconded the motion. 


OIL SUPPLIES. 


The Chairman, in reply to a question, stated that the com 
pany’s oil contractors had fulfilled every stipulation in their 
contract with regard to the supply of oil for the last 18 months. 
There was an abundant supply of oil in Mexico now, and ue | 
something unforeseen occurred he did not anticipate any diff || 
culty in their maintaining thcse supplies. ; 

The resolution was then submitted to the meeting, and unaf- 
mously agreed to; and the dividends recommended were 4P | 
proved. a tl 

The formal business was next transacted, and a cordial aa 
of thanks to the chairman and directors, and to the « mmpany § 
staff in Mexico, terminated the proceedings. 


GREAT WESTERN OF BRAZIL RAILWAY COMPANY. 
LIMITED. 


The annual general meeting of the shareholders in the a 
Western of Brazil Railway Company, Limited, was hel ‘so 
the 2oth ult., at River Plate House, London, Mr David Simso8, 
M.Inst.C.E. (the chairman), presiding. — 

The secretary (Mr H. Tattam) having read the notice 
vening the meeting and the report of the auditors, der 1 

The Chairman said that the receipts for the year U® e 
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He thought this figure might be considered very 
ry, seeing that it was brought about, not by any large | 
il inerease in one particular staple of trade carried by the rail 
way, but bya gradual development in the whole business, includ- | 
‘ 


£40,097: 


gatisfacto 


| 
| view had exc xeded the highest record hitherto reached by about | 
i| 


ing the passenger traffic. It was gratifying to the board to teel that 
~ effort of the management in fomenting this latter item of 


i 


| the ¢ ympany’s business had been attended with such good re- 
There was an increase of 332,840 passengers during the 

‘; year, bringing in an increased revenue of £22,855. The quan 
1] tity of sugar cane transported during the period under review 
'| showed a slight increase of 3,590 tons, while the tonnage of | 
-anufactured sugar showed a decrease of 18,354 tons. This | 


| sults 


n ; 
shortage might, in the opinion of the manager, be fairly att: 


| | 
buted to the fact that the 1911-12 sugar crop terminated some- 
what earlier than usual. | 
' 
| 
} 


| THE COTTON CROP. 


} Cotton showed an increase of 9,057 tons, which brought an 
| increased’ revenue of £7,590. This showed what a valuable | 
\| crop cotton was to them, as it gave a much higher rate per ton 
\| crop . : t 

|| than sugar did, owing to the long haul. Maize had also mate 

| rially increased, but there had been a slight falling off in 
) 
\ 





offee and dressed timber, though cn the other hand there had 
been a considerable increase in firewood. The import traffic, 
with one or two exceptions, showed considerable increases, such 
as in hardware, kerosene, coal, and sundries, and this was the 
best indication of material improvement in the well-being of the 
district served by the company. The expenses had increased 


by some £15,500, which was only some 38 per cent. of the in- 
crease of the gross receipts, and must be considered satisfactory 
by anyone who had studied railway statistics during the past 
year or two all over the world. It must be borne in mind, 
moreover, that an additional 116 kilometres of line had had to 
be worked, and therefore it was creditable to the management 


that the expenses had been kept as low as they had been. The 
policy of centralising their workshops at Jaboatao had already 
shown good results, and the directors coniidently looked for- 
ward to further economies in the future. 


NET RESULTS OF THE YEAR. 


The result of the year’s working was to show an available 
balance on net revenue account, after providing for fixed 
charges and interim dividend on preferred and ordinary shares, 


&c., of £94,970. The directors had decided to place £5,000 to 





reserve and / 13,000 to renewals, and to recommend a final divi- 
dend on both classes of shares at the rate of 3 per cent., which 
would have the effect of bringing up the dividend for the whole 
year to 6 per cent. The allocation of £13,000 to the renewal 
fund would practically wipe off the balance to the debit of that 
account to December 31st. As regarded the actual extensions, 
progress had been slow, but this could not be helped, for very 
great physical difficulties had been met with, besides which the 
excessive rainfall had made the work of construction very 
difficult. 


CONCESSION FOR A NEW LINE. 


Reference was made in the report to a concession which had 
been granted by the Provincial Government of Alagoas for a 
railway starting from Bom Jardim on the Alagoas section of 

| the company’s line, and running down to Jacuhype. The 
concession, which seemed to be a very favourable one, carried 
with it a State guarantee of 5 per cent. on a capital value of 
some £3,000 per kilometre. This new line ran through the 
heart of the triangle formed by the coast line and their main 
I tee from Maceio to Pernambuco, and the district it would 
serve, judging from all the reports received, was a very good 
one and most suitable for the development of the sugar in- 
dustry. It was not possible for the company to take over this 
l: neession directly, so a subsidiary company was formed, the 
whole of the nominal capital of which, apart from the seven 
shares allotted to the signatories, amounting to 24,933 shares 
of £10 each, was allotted to this company. In consideration of 
| this, the board had entered into an agreement to guarantee the 
j Gebenture capital which would shortly be issued for the con- 
ES m of that railway. ; 


NEW CAPITAL POWERS. 


The Chairman proceeded to refer to the proposed revision of 
: tt indum and articles of association, remarking that in 
\j ‘heir new form they would be absolutely in accord with modern 


MOTT) 


The company was now in the position of having 
issued up to the extreme limit of its powers, both as to share 
ape and borrowings, and though they did not actually re- 
quire more funds they asked the shareholders to give the neces- 
wit authority to create new capital to the extent of £500,000. 

ith regard to the company’s prospects, so far as their reports 
ieee seemed to be good. There had been an increase in 
-. 5 'OSS Teceipts from January 1st to date of some £ 40,000, but 
it would be understood that increased gross receipts carried 


Wi er . ene” : 
th ‘nem, after certain limits were reached, increased obliga- 


tions In Tecr 


Went these 


ect of percentages payable to the Government. In 
the Chairman moved the adoption of the report and 


conclusion 
accounts. 
Mr] 
agreed t 
The for: 
Nary cer 


tt Holt seconded the motion, which was unanimously 


business having been disposed of, an extraordi- 


, seneral meeting was held, at which resolutions were 
adopted auth 
Proving the r 
née pro 


evised memorandum and articles of association. 


eedings then terminated. 
a 
, 
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rising the proposed increase of capital, and ap- | 








LONDON BANK OF AUSTRALIA, LIMITED. 


general meeting of the shareholders in 1t 
tf Australia, Limited, was held, on the oth ult., 
House, London, Mr David Finlayson (the chair- 


Ce 


a 


manager and secretary (Mr W. H. Barber) having 


© < ening the meeting and the report of the 
1udltors, 
h | ' . 
(he Chairman said that the past year had been marked by 
af nor + ‘ a 5 b ‘ . ? 
ne n ements he € narkets and trade of Australia. 
er rad e 
r re ha reer g ir iins at ntery als since the be ginning of 
+? ‘ 4 = 
Mis yea er mos the States, and at present conditions 
were f nretiin Sc: oaeaied tins saiiall ada 
avouTanig in regard to the pastoral and agricultural in- 
> I 5 4 Y Yr * 
1 \ cablegra just received from the general manager 


tate Season 1s favourable; trade is generally good, with 
te idency to restriction and caution.’’ The conditions ruling in 
Australia during the past year had enabled the bank to keep 
_ resources 1 illy employed and at increased rates of interest, 
the result being that they were able to show considerably more 
pr nt than even what the y thought prudent to consider the ex- 
ceptional amounts made in the two previous vears 


t 
SUBSTANTIAL ADDITION TO RESERVE. 


An amount of £50,c00 had been added to the reserve, which 
now stood at /170,000. This fund had been built up since 
December, 19006, when £10,000 was set aside as a nu leus. The 
result was much in excess of anti ipations at the time, and he 
was sure it would be gratifying to the shareholders that an 
addition so substantial to the bank’s strength had been accom- 
plished. The directors, in recognition of the services of the 
staff, had set aside out of profits £5,500 as a bonus of 10 per 
cent. on their salaries. The dividend was the same as bef: re, 
viz., 7 per cent. on the preference shares and 5 per cent. on the 
ordinary shares, which was the most they could pay until the 
transferable deposit receipts were all paid off. The amount 


i 


carried forward was £25,092, as against £25,042 a year ago. 
TRANSFERABLE DEPOSIT RECEIPTS. 

After dealing with the figures in the balance-sheet and profit 
and loss account, the Chairman went on to refer to the matter 
ot transferable deposit receipts, and remarked that the realisa- 
tions of the old assets had proceeded satisfactorily, including 
the largest individual account in the books—the last of their 
pastoral holdings. This realised considerably more than the 
book value, but for years it had been a substantial source of 
profit to the bank whilst they were waiting for their price. 
The remaining unsold securities were being disposed of 


gradually, mostly at prices exceeding the values now in the 


books, and although it would take some time to clear the last 
of them, it was now possible to estimate with confidence that 
there would be enough realised with what was now in hand 
from proceeds of past sales to pay off the balance of transfer- 
able deposit receipts and write down the value of bank premises. 
It was hoped that there wou!d be a balance at the bank’s dis- 
posal to be dealt with as might be thought most advisable 
when the time came There were still four years be- 
fore the deposits must be paid, but the directors 
wished to expedite the payment as much as _ possible 
consistently with the general interests of the bank The 
cash proceeds in hand were earning a fair profit, and this 
had not been always the case, since the bank 20 years ago had 
to undertake to pay the high rate of 44 per cent. on these 
deposits. Care had to be taken that the bank’s business did 
not suffer by any premature meeting of this oblivation in the 
way of reducing its resources. They had a good business, and 
must maintain it, and also be in a position to take their share 
of the increasing trade in Australia, if they were to keep pace 
with the progress of the country. 
PROBABLE INCREASE IN CAPITAL RESOURCES. 


This consideration alone would necessitate, sooner or later, 
increased capital resources, and the directors in trying to ex- 
pedite the payment of the transferable deposit receipts before 
due date had in view the removal of the bar at present existing 
to ordinary shareholders getting more than 5 per cent. dividend, 
which they believed would make any offer of new shares at or 
| above par an acceptable proposition. He was not able at present 
1to say when the directors would be in a position to carry out 
| what he had sketched; it would depend largely on the course 
of business in Australia, but possibly by this time next year or 
| earlier they would have some definite proposal to lay before the 
shareholders. In conclusion, the Chairman moved the adoption 
of the report and accounts and the payment of a dividend of 
> per cent. on the preference shares for the year ended December 
31, 1912, and a dividend of 5 per cent. on the ordinary shares, 
both dividends less income-tax. 
Mr R. J. Black seconded the motion. 
The Chairman, in reply to questions, said that on prevjous 
occasions he had explained the reasons why they had delayed 
| the application for a quotation of the shares on the Stock Ex- 
| change. The directors considered the reasons were good ones, 
land if the proprietors would trust the board a little longer the 
matter would be dealt with in due time. With reference to the 
| dividend of > per cent. on the preference shares, they had still 
| to pay two dividerds of 7 per cent. after the present payment, 
j and then the preference shareholders would become ordinary 
| shareholders, retaining preference as regarded capital only. 
' It was hoped that they would be able to raise the dividend to 
| the ordinary shareholders and to place them on as good a foot- 
ing as the preference shareholders were now. 
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: Ver rf 
The resolution was then submitted, and umanimousiy —— 
to. The formal business was next disposed of, and a vote « 
. > gs. 
thanks to the chairman and directors terminated the proceedin 





BRITISH BANK OF NORTHERN COMMERCE, LIMITED. 


The annual general meeting of the shareholders in the 
British Bank of Northern Commerce, Limited, was held, on 
the 28th ult.. at the offices, 41 and 43 Bishopsgate, London, the 
Right Hon. Earl Grey, G.C.B., G.C 6., G.C.V.O. (the 
chairman), presiding 
—- caoeal manager and secretary (Mr A. D. Rutherford) 
having read the notice convening the meeting and the report 
of the auditors, 

The Chairman, in the course of his speech, said: At the 
first or statutory meeting of the company on March 26th last 
year, I expresse -d the hope that the establishment of this bank 
might be the means of bringing additional business to the 
City of London, by stimulating trade between England and the 
Northern countries to our mutual and reciprocal benefit, and 
while specially referring to the Northern countries of Europe 
I was careful not to omit to include Canada. I believe you 
will agree that the hope to which I gave expression has been 
realised even beyond our anticipation, and it is with great 
pleasure that I am able to state that our bank has been well 
received, not only in the Northern countries of Europe, but 
in the United Kingdom and elsewhere. There has been no 
attempt or desire on the part of this bank to take away busi- 
ness from any existing institutions, and we are fortunate in 
the many practical evidences of goodwill and friendly feelings 
we have received from all sides 


ALLOCATION OF PROFITS EARNED. 


I now draw your attention to the result of the transactions 
during the period covered by the accounts, and as shown in 
the balance-sheet and profit and loss account. Shortly stated, 
they are as follows :—After making full provision for doubtful 
and bad debts and contingencies, paying the preliminary ex- 
penses incidental to the registration and formation of the com- 
pany, the cost of bank furniture, income-tax, and all charges, 
we are able to recommend a dividend, free of income-tax, at 
the rate of 3s per share, equal to 6 per cent. upon the paid-up 
capital, and we carry forward to the current year £6,140 zs 8d 
I may be excused if I point out that the profits available for 
distribution would have been £7,270 larger had we not ad ypted 
the conservative policy of writing off, in our first year, the 
whole of the preliminary expenses and the cost of bank furni- 
ture. Turning for a moment to the figures shown in the 
balance-sheet, you will notice that *‘ current, deposit, and other 
accounts’’ amount to £789,618 1s 6d, and that our accept- 
ances have amounted to £637,817 os 8d. On the assets side we 
have ‘‘cash in hand and at bankers in London and abroad, 
and money at call and at short notice,’ £765,159 10s sd. Our 
investments are taken at the market value on March 31st, the 
date to which the accounts are made up, and since that date 
they have appreciated. Turning to share capital, there has 
been paid upon the 110,007 {10 shares allotted the sum of 
Z2 10s per share, or £275,017 10s, and on account of the £5 
per share premium, at which these shares were subscribed, 
#2 10s per share has been paid, representing a similar sum of 
£275,017 108, which has been carried to reserve account 


4 é 
THE BANK'S EXPANSION—INCREASE OF CAPITAI 


The bank’s business, I am glad to tell you, is steadily and 
satisfactorily expanding, and, in order to meet this expansion, 
your directors have decided that the issued capital be increased 
from 110,007 shares to 150,000 shares by the offer to the present 
shareholders of 39,9093 new shares. These shares will be offered 
to shareholders in proportion to their respective holdings, and 
at the same price as the shares already allotted—namely, £15 
for each f10 shares. These new shares will rank for the 
current year commencing April ist last in all respects eri 
passu with the existing shares. The present shareholders will 
have the first opportunity of subscribing for these new shares 
in amounts approximately proportionate to their holdings, or, 
in other words, at the rate of 37 new shares for each 100 old 
shares now held. I have much pleasure in informing you that 
the success of this issue is assured, your directors having 
already received applications from influential supporters of 
the bank for such balance as is left over, if any. The sub- 
scribed capital of the company will then be 150,000 shares of 
£10 each, issued at £15 per share—namely, £2,250,000. Of 
this sum £750,000 will have been paid up, being £2 10s on 
premium account and £2 tos on capital account. Thus we 
shall be in the strong position of having an uncalled reserve 
of £1,500,000, of which £275,000 will represent uncalled pre- 

i and 41,125,000 uncalled share capital. 





SERVICES OF THE MANAGERS AND STAFF. 


Well, gentlemen, that really ends the statement I have to 
make with regard to the position of the bank, but I do not like 
to close this short statement without conveying to the man ger 
and sub-manager and officials and all the staff an expression 
of the board’s appreciation of the way in which they have en- 
deavoured to safeguard and promote the interests of the bank. 
We recognise that. no business, much less a bank, can hope to 
reach the limits of its potential efficiency unless all its members 
are animated by a feeling of loyalty towards the institution to 
which they are giving “their services, and by a feeling of 
jealousy for its honour and of pride in its success. I am 
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| exists throughout the whole of our staff, é 
| have noticed in the newspapers that we were h a ae 
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happy to believe that this loyal and wholehearted 
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Sharehola 





week by a visit from his Royal Highness Prince Vic... las \| 
Denmark, who expressed himself greatly ; 

position our bank had already 
of London; 


interested ; The if 
secured for its at in the ( " 
and in mentioning his Royal Hi 


= 


refrain from tendering to him on behalf of the “lire ee cee 
holders, and staff of our bank their respectful t +} a a 
sincere congratulations on the happy es ape of h bee i 
Axel, from an accident which might very easily have ; +1 


fa tal. In conclusion, the Chairman moved the 
report and accounts. 

Mr K. A. Wallenberg (vice-chairman), second: 
which was unanimously agreed to. The formal 
next transacted, and a vote of thanks to the cha 
directors terminated the proceedings. 


aQOpDil th, | 





LEGAL INSURANCE COMPANY, LIMITED. 


The fifth annual general meeting of the shareholders in +h, 
Legal Insurance Company, Limited, was held, on the ooth 1 


at the Law Society’s Hall, Chancery lane, London, Mr J. } 
Beale (the chairman) presiding. 

The general manager and secretary (Mr J hn M. Fw 
having read the notice convening the meeting and th re} 
of the auditors, ee 

The Chairman, in the course of his speech, said: In former || 
years the .accounts have been more or less satisfactory, and it || 
is with the keenest disappointment that I ask you to adopt this || 
report. You will remember that our company was started |! 
possessing a substantial and remunerative business in the in- | 
surance of loss of profit following fire, and that the task we |} 
set ourselves was to add to that foundation a fire and accident || 
connection. Now, let me say at once that we have met with a |} 


distinct measure of success in that task. Our home fire busi. |! 
ness is not yet large, but it is growing steadily, 1 it has |} 
yielded satisfactory results on the whole, and for !ast vear the | 


naeteees were really excellent. The foreign fire busi: was | 
practically stationary in volume last year, and, although the |} 
results are not, of course, as good as those show } 
fire department, still they left a fair balance over as a contri 
bution to the general expenses of the company. Agzuin, the |} 
accident business has both expanded rapidly and preduced || 
profitable results. 
WORKMEN'S COMPENSATION CLAIMS 


I told you a year ago that it was our policy to settle claims | 
arising in this department promptly, and particularly those |! 
arising from Workmen’s Compensation Act business. We be- |} 
lieve that this policy cf prompt settlement of claims under the || 
Workmen's Compensation Act is cheaper in ite long run for |} 
the company, and it is an undoubted advantage to the insured, || 
as until the claim is settled the assured employer is never free j} 
from liability, and we have had many expressions of apprecia 
tion of the course we have adopted. It is particularly dis 
appointing that, while the fire and accident busines 
have had to build vp for ourselves has done as wel 1 
be expected, the loss of profits business, which we took over 
ready-made as it were, should have spoilt the whole year's 
trading by yielding really unprofitable results. We have the |} 
experience of this class of business for 11 years now, and |} 
for the first ten vears the loss ratio was uniformly lew, and || 
your directors have naturally made it their business to || 
go thoroughly into the question in detail to see whether the 
unprecedented losses could be accounted for by any chang 
the nature and selection of the business, but we do not 
that this is so. The serious losses have for the most {| 
ccurred on risks which have been long on the books of 
-ompany. 

nee COMPETITION. 


The business has suffered somewhat from competition and |} 
the lowering of rates which followed it, but this does not 
account for the trouble we have experienced. One point stands t 
out, that in some of the cases, at all events, the losses were || 
seriously aggravated by the strikes which eccurred during 
vear, which caused great delay in effecting 
placement of premises, machinery and appliances can 
by the fire, and so seriously increased the c« nsequential 
Another point in relation to this business which has had out } 
careful attention is the question of whether the exposed risk 1! | 
respect of each’ policy is greater than was justified by the total 
volume of the business. Though the business has been = 
viously underwritten with caution, it was, of course, necessary 
in the light of the experience we have gone a oi 
consider our policy, and we have decided to substantially Te |) 
| duce the risk retained in each case, with the result that this 
business cannot—so far as one can speak with certainty of any | 
insurance business—whatever happens, again upset our whole I} 
year’s accounts so seriously. I do not want to minimise the |) 
nature of the result in any way. On the contrary, I am = ; 
anxious you should understand it fully. Put shortly, ys 1S - 
| the revenue balance is lower by some £18,000, while the ust 


pired risk is a little higher. 





k ss, | 


A CHEERING FEATURE. 

. . , ring that { 

Though we have not done well, it is at least cheerin _ | 
the result can be traced with some certainty to - cont i} 
| causes, and that one cause—the results in the profit salty the i} 
ment—is not likely to recur, and that the other di ffict \ 
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. <t. ‘ af —— is oa a | 
\| expense rati -—must cure itself if the business expands, and i 


'| this respect the prospects of the current year are favourable 
ll You should also bear in mind that the connections of the com 

becoming firmly established, and as the bulk of our 
is profitable, the goodwill is steadily becoming mor 
| valuable as our gross revenue expands. Nothing that has 
is hould affect this in any way. Though, as it is stated 


1} occurre i = _ 
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PROFIT AND LOSS ACCOUNT. 
lurning to the profit and 
interest and commiss 


count, our income from 
ns, &c., was £319,000, which we 


4USS at 


re adie to bring forward in its entirety to the appropriation 
int, as other realised profits covered all our expenses, in 


‘uding a sum of £1>,000 for income-tax. Considering the un 





‘ the report, the balance of revenue is probably insufficient t _ _— tory year we, in comm with all kindred corporations, | 
i caves the unexpired risk, the funds of the company are quite || seed through, you will not, | trust, be dissatished with the | 
] ample for all purposes, and, of course, besides our cash assets, | ®S4+! 
i the insured have the splendid security of ou large subscribed PRINCIPAL FIELD OF OPERATIONS | 
| capital. It comes to this, that we have to ask the shareholders [he principal field of our operations is still in South Africa, 
ijt have patience a little longer. We have found out by ex-j|and I would | » call your attention to the senest of cer | 
il perience certain dangers which must be avoided at all costs, | ilting engi Mr Marriott, accompanving the directors’ 
| and 1 believe that our business is now better distributed and | re port and balance-sheet, which deals concisely w th the | 
|| more carefully underwritten than at any time, and my confi- | majority of our interests a 
|| dence in the future of our company is undimmed. In con During the year under review the mining industry of the | 
| sion, the Chairman moved the adoption of the report and | Witwatersrand has. as a wh nade good all-round progress 
i yccounts. rhe t utput of the gold mines on the Rand for the past 
Mr John S. Follett, sie (deputy-chairman), seconded the ear a inted to S8,-<2,<68 ozs, « mpared with 7,8096,S02 $ 
| motion, which was, after discussion, adopted. The formal | for the preceding year, and represents an estimated working | 
| business was then transacted, and a vote of thanks to the chair- | prof f £13,023,28- in j f £1,607,427. These re- | 
| man and directors terminated the proceedings. ts hay een obtained from the ushing of 2 486,361 tons 
|of an average yield of 29s per ton. The increase in tonnage 
} ushed, namely, 1,598,000 tons, is due to new producing mines, 
i| | larger crushing capacity of some of the older mines, and the 
| CENTRAL MINING AND INVESTMENT CORPORATION, | improvement in the labour 4 g the latter part of 


LIMITED. | t 


‘ompared with the same period of the preceding 


' | vear. The introduction of small machines and other mechani 
| The eighth annual general meeting of the shareholders in the | cal annliances has made it possible also to increase the efficiency 
| Central Mining and Investment Corporation, Limited, was |} in mining, and to transport ore with less labour underground 

|| held on the 2nd inst., in the Board Room at No. 1 London Wall | It may again interest you to hear that your corporation 
| i Buildings, London, Mr F. Eckstein presiding. |} handled during the past vear 2,61¢,141 ozs of standard gold, 

} CHAIRMAN’ realising the sum of £14,100,953, being 34 per cent f the 
j i 8 SPEECH. entire d pr luctior ‘< th Af a. and ab ‘ 14! per cent. 
f the entire gold production of the world 


| The secretary (Mr L. Bluen) having read the notice convening 
| the meeting and the report of the auditors, 
| The Chairman said: Gentlemen,—Before dealing with the | 


DIVIDENDS PAID BY THE CORPORATION'S MINES 





: f The dividends paid by the mines under tt management of 
business for which we are assembled, it is my sad duty to refer | he -Johonaeal Off re ; 
. . . 4 . the Johannesburg o e amounted t 5 eT 
to the great loss the Corporation has suffered by the death of its a t dec] a 1 by th Wi ceiliinaiiale ~ aaa 
¥ r amount de -d by the twatersrand mines 
late chairman, Sir Julius Wernher, Bart. As you know, Sir | #70UNE Geclars a : ‘ neat” 
f . . Se cent in 1910 and § per e’ in C nis 1S 
Julius was one of the founders of this Corporation, and was its | | age gg ee and a 
cain’ . <4: aoe factory as the value of the declared a1 
active chairman and guiding spirit from the beginning up t 2 — . - z at 
: : y ? ‘se mines amounted t {14,504,700 O : 
the time of his death, which occurred only seven days after our | : are, lik ¢ thte 3 
= ; ; ; Rese ie eg £ 36,814,804, or 40 per cent. I should like to repeat this in- 
last annual meeting. Having been intimately associated with | * satictical es : xamely. that our share in the 
1 F a ¢ , wes .» . : . . terésting atistica intorma namely, na ir si e in Ul 
him for a great many years, both in business and in private a 


and laboured for this Corporation, and that his interest in its 
welfare never ceased, even during his long and painful illness 

I do not think it out of place if I say a few words more about 
this great and remarkable man, who went through life, and a 
very strenuous life, without ever making a single enemy, and 
who remained all through his career a simple-minded, honour- 
able man and staunch friend. Sir Julius went to Kimberley in 


Qa ' bates as 
1871, and stayed there for about ten years, after which he 


settled in London permanently, making only two or three short 





visits t South Africa. His work in connection with the 


panne and the Gold Mining industries is so well known that 
need 1 ; dwell on it here. But what, perhaps, is less known 
is the leading part he took, notably in educational and charit- 


able institutions, both of which he had much at heart. and for 


| 
1} 
1} 
| 
| 
: I am in a position to tell you how much he cared, thought, 
i 
| | 
- 
| which he cared and worked to the last. To his colleagues on 
the Board he set a high standard, which we are trying to live 


up to. The loss to the Corporation will be long felt, and his 
memory, I am sure, will be cherished and held in high esteem 
| dy all who had the privilege of knowing him. 
THE BALANCE-SHEET. 
| As usual, the report and balance-sheet have been posted to all 
our registered shareholders, and I therefore propose to take 
| them as read. 
In going through the balance-sheet you will find the capital | 
seeount and the depreciation reserve account the same as last 
reer. The latter amount more than covers the depreciation, | 
which, unfortunately, has still to be taken into account. 
aoe m se fve account figures now as £140,000, or an increase 
on ey er ree we have taken from our last year’s carry- 
lrward. teditors are £2,700,000 odd. As explained to you 
eo. this item will always be considerable at the time 
+ theo Closing ot our books, as the greater portion represents 


im ilation of funds of the various gold mining com- 

ponies for whom we act as bankers, for their respective divi- 

“end payments at the beginning of February. 

The next item is the proposed dividend, and a resolution 
a ; Then comes 
remuneration of the participating directors of £19,957 48 94, 


| 
| 





de 


Tallin +} ? al 
the rae tt Same will be moved by me later on. 
Lie 





eke ae on the debit side, a carry forward of £72,197 
- + be uch is just about £5,000 more than last year. 
nthe credit side you will find two items of £5,087,368 2s 5 


and f 1,2 
~ te a in shares, investments, &c., which is {600,000 
“an iast year. 
000 last year. 

Move the mount to £860,600 17s 6d, or nearly half a million 
i}... "an in the preceding year. Bills receivable are £596,395 
| @gainst £327,000; and cash £574,486 18s 2d—almost the 


i 
34,302 6s 1d, or together £6,421,730 8s 6d, represent- | 


£28, Debtors are £168,290 16s 2d, as against 


1 
LOat 


38 1rd. ; 


| | Same as lact wa- é ; 
Hi of 45 ast year. In other words, our liquid assets at the end 
iL the finan 2 : ; 
} againet su 12! year amounted to, roughly speaking, £ 3,500,000, 
'nst which we owed £ 2,700,000. 


gold 6ufput was 4o per cent., 
4 
TY 


reflects 


| the whole of native labour recruiting im Britis 


| members ec 
competition in obtaining natives. 
the mining industry, as the competition 


and our share in the dividends 
3 per cent., which you will admit is a good testimonial, and 


. . Tere 4 A 
reditably on our ngineers, managers, and 














all our mine employees Furthermore, the dividends declared 
’ ; ia ised 
for the whole Rand amounted to 61 per cent. of the declared 
working profit, f 6.2s per ton milled, whilst the 
: 1 + 1 on Aigie 
|} mines of your gr ncluded in this total, paid out as div 
dends 73 per cent. of their declared working profit, or 9.5s per 
ton milled. It is interesting to see what becam f the remain- 


ing 27 per cent., amounting to £1,568,000, or 3s 103d per ton 
milled. 
The chief items making up this amount are as follows 
_ ‘ 
- 
& 
; c81.0 
For profit tax ...........0 ‘ , .. §81,000 


Reinvesting in the mines on legitimate capital accoun 
which includes annuities payable on account of 
Bewaarplaatsen Bnav 

Accessory expenditure not in 


acquit 


luded in the regular work- 


ing costs ....«.-. ose 06600006060 seeecesbdoteees + 207,000 
This makes a t OR OE cicctais £1,410,000 

The remaining sticvadenimmbetiaaeanute scceccactes GRECO 
form part of the increased carry forward in the balance-sheets 


f the companies. 
WORKING COSTS OF THE WITWATERSRAND. 
The working costs of the whole of the Witw utersrand were 
— reading wv The in- 
about 4d per ton higher than in the preceding year. The in 
on the mines more closely associated with us amounted 


Trease 

] ~ yy . ~< A ar 
to about 6d per ton, whilst the profit per ton was 13s 4c, of 
2d more than in the year before This increase in cost is 
due to the completion of the work of reorganisation and ventila- 


1¢ c hour la Ay 
tion, to extra expenditure on recruitment f labour, and addi- 


tional outlay in consequence f recent legislation Much of the 
work taken in hand is now completed, and we may look forward 
during the current year toa further increase in the tonnage of 
ore mined and profit earned 

The metallurgical work during the year shows 
advances. 


considerable 


. i ae nina t tA 
We treated in 1910 6,752,448 tons at an average cost of 4s 6d. 
: + veTace cCO<« of S ca 
We treated in 1911 7,595,192 toms at an average Cost 0: 4 - 
: aungaam @ f 
We treated in 1912 8,244,944 tons at an average Cost O71 4s 2c 
lik T 


And the extraction likewise shows a steady u 


since 1910. 
NATIVE LABOUR. 

with one 
exception, entered into an agreement in October last, whereby 
he ¥ h South Africa 18 
nerformed on their behalf by the Native Recruiting Corporation, 
ul z * . . - . 
Limited. The agreement provides for the equitable distribution 
of native labour amongst the individual mpanies who are 
of the Recruiting Corporation, and thus efminates 
These new arrangements are 


As regards native labour, all the mining groups, 


of great importance to 


a a rn 
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for native labour, owing to the inadequate supply, had of late 
unduly increased the cost of recruiting. I do not think there 
will be any immediate direct saving to the companies under 
these « new ‘atrangements, but, on the other hand, if this new 
agteement had not been arrived at, the cost of recruiting would 
have undoubtedly further increased to a considerable extent. 
In titme I have no doubt a material saving will result to the 
companies, not only in the cost of recruiting, but also in the 
efficiency of the native workers, owing to the united action of 
the groups. For this reason the mining industry as a whole 
is to be congratulated on having achieved this arrangement, and 
we can only hope and trust that it will be a lasting one. Our 
mines have now over 63,600 natives in their service, whilst the 
highest number previously employed at any one time was 59,500. 
I have dealt so fully with this subject, as it is of such para- 
mount interest to the industry in which you are so largely in- 
terested. 


RAND ELECTRIC POWER PLANT. 


As you are aware, a considerable portion of the mining 
companies on the Rand obtain almost all their power from the 
great power stations lately erected, and it may interest you to 
hear that the total plant installed at the end of last year was 
as follows :—At Rosherville, five electric generators, six steam 
compressors; at Vereeniging, two electric generators; at 
Robinson Central Deep, six compressors, having a total rated 
capacity of no less than 141,000 h.p. These generating plants 
have been continually at work, subject to breakdowns, of which, 
unfortunately, there have been a great many during the past 
year. On the whole, however, the installation is a success, but 
even at the present moment, when all the plants are in full 
working order, our mines are still short of their full require- 
ments, both in electrical power and air. It does not appear 
likely that the full amount required, both in power and air, 
will be given before the beginning of 1914, and it follows, there- 
fore, that some of the companies are still working with steam 
¢ompressors, and a number of mills are being run on steam. 


THE CROWN MINES. 


It is not my intention to-day to deal with the progress made 
by the individual companies during the year under review, as 
our consulting engineer has fully described this in his report. 
I must refer, however, to one or two cases, and particularly to 
the Crown Mines, where the scheme of reorganisation has now 
been completed, and where we now confidently look forward to 
reaping the anticipated results. It has been an anxious work 
and a big undertaking to reorganise the whole underground 
working without disturbing for a single day the ordinary daily 
routine and output, and the general manager deserves the 
highest credit for this splendid performance. 

During the past year our Corporation, together with the Rand 
Mines, Limited, guaranteed a 5 per cent. debenture issue of 
£1,000,000, which, I am happy to say, proved a marked success, 
inasmuch as the issue was over-subscribed by about 25 per cent. 


THE CITY DEEP. 


At the City Deep, in which your corporation is so largely 
interested, we have not yet, I regret to say, achieved those 
results which we have every right to expect, and which we 
must get in time. The excuse for the non-fulfilment of these 
legitimate expectations has always been shortness of labour and 
several unforeseen difficulties in getting into full swing on a 
large scale. Within the last few months considerable additions 
to the number of native workmen have been received, and effec- 
tive steps have been taken to remove the other drawbacks to ex- 
pansion, and we are confidently looking forward to better 
returns. 

I understand that the City Deep contemplates selling a few 
claims on the extreme western limit of their property, which 
can be more economically worked by their neighbour—the City 
and Suburban Company—owing to the presence of a dyke, 
which would in that case form a natural boundary. Full par- 
ticulars will no doubt at the proper time be submitted to the 
shareholders of the companies concerned. 


DEVELOPMENTS ON THE RAND—THE MODDERFONTEIN, AND MODDER- 
FONTEIN ‘‘B’’ COMPANIES. 


The most interesting developments of late on the Rand have 
undoubtedly taken place in the Far Eastern section, as demon- 
strated by the operations of several of the companies located 
in that neighbourhood. Amongst these I should like to men- 
tion the results achieved by the Brakpan Company, which, as 
you know, is so excellently managed by our friends, the Consoli- 
dated Mines Selection Company, Limited; and everybody is 
looking forward with considerable interest to the exploitation 
of the Government areas, which are under the energetic control 
of Messrs Barnato Bros. Our corporation is chiefly interested 
in that district in the New Modderfontein Gold Mining Company 
and in the Modderfontein ‘‘ B.’? The latter company has, I am 
happy to say, more than come up to our expectations from the 
first day the mill began to work, and so enabled its directors 
to enrol it amongst the dividend-payers of the Rand at a very 
early period. The mine is splendidly laid out, and reflects great 
credit on its manager and consulting engineer. As to the New 
Modderfontein, I can only say that the present thoroughly 
satisfactory results and profits show the real intrinsic value of 
this great mine. In the central part of this property a circular 
shaft has been sunk, which struck the reef about six months ago, 
giving good assay results. This circular shaft is a new de- 
parture in Rand practice, and is designed to allow for rapidity 
of hoisting and increased air supply to the underground work- 
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ings. The board of this company is now actively deve 


: : 7 lopin 
this portion of the mine, and ifa large tonnage can ink te 
exposed and the values remain as satisfactory as they now om 


— = a 


I expect the directors will have to consider the advisability oj 
materially increasing the stamping power of this concern ~ 


THE REPORTED ABSORPTION OF THE ROBINSON GOLD sixixc 
COMPANY. 


From newspaper reports you will have gathered that there jc _ 


some talk of an amalgamation, or rather absorption, of the | 
Robinson Gold Mining Company by the Crown Mines, Limiteg 

Now, the fact of the matter is that nothing definite has. a. 
yet, come before the respective boards, but we have been ap. |! 
proached by outside parties, both here and in France, who are |) 
largely interested in these companies to consider such a pro. || 
posal. I do not at this moment know how the directors of these || 
companies view such an arrangement, but I do not te 

to say that, provided a basis fair to both sides can be estab. 
lished, such an amalgamation would prove satisfactory to the || 
shareholders of both companies. The Robinson has, as yoy aj] 

know, a limited life, but considering that this company has 

been so important a factor in the development of the Rand. |! 
and that it has produced so far something like £17, <00,000, || 


and paid out in dividends nearly £10,000,000, it would be a 
} 


nesitate 


satisfaction to everybody concerned if the shareholders coy); 
be assured of a further long-lived interest in a producin 
dividend-paying mine. 

MINERS’ PHTHISIS. 


Before leaving the Witwatersrand mines, I wish to refer | 
briefly to the unfortunately ever-recurring subject of miners’ |} 
phthisis. In February last year the Government, in conjunction | 
with the Johannesburg Chamber of Mines, appointed a Com. 
mittee to inquire into and report on ways and means for the | 
prevention of this disease. This Committee has so far issued 
one report, which recommends the liberal use of water in the 
underground workings to allay the dust. I believe that greatly || 
improved conditions prevail in this respect since the issue of the || 
report. | 

In August of last year the Miners’ Phthisis Act of 1912 came 
into force. It provides for medical examination of miners and 
for compensation to those men who have contracted the disease 
When applying for work underground men have to be medically 
examined, and, if quite sound and healthy, can take up their 
work, whilst those already suffering from the disease receive || 
compensation. Compensation is also given to the widows and 
children of those miners who have died from the disease. It is | 
to be hoped that the combined efforts now being made to over- 
come this great evil will bring about such a condition that 
miners’ phthisis will become a thing of the past. To sum 
up: The past year’s work on the Rand, in so far as our group || 
of mines is concerned, has been to a great extent the completion | 
and operating of the innovations introduced during the last 
three years, and which I mentioned when addressing you last 
year. The current yea. should give further proof of the 
various means adopted, by improved efficiency, reducing work- | 
ing costs, and increased profits—the result of the general re. 
organisation, introduction of power plants, invention of labour- 
saving devices, remodelling of underground lay-out and 
mechanical transport arrangements, ventilation, and improved || 
health conditions. 


ig and |} 


THE MINING INDUSTRY—UNION GOVERNMENT ATTITUDE. 


“1 


The whole Rand has produced up till now something like 
£ 347,000,000, and paid out in dividends more than {88,000,000 

The attitude of the Union Government towards the Mining 
Industry gives little reason for complaint. True, an inclina- 
tion to place more burdens upon the industry remains, and has 
to be combated as far as possible. Shareholders, both in Europe 
and in South Africa, however, rightly complain of the with- | 
holding from them of their legitimate right to 50 per cent. o! 
the Bewaarplaatsen proceeds. Large sums of money have been 
invested in these Bewaarplaatsen in consequence of the legisla- 
tion passed many years ago, and confirmed by the Commission | 
appointed by the Transvaal Government to consider and report 
upon this matter, namely, that the proceeds of the sale of these }} 
claims should be shared equally by the Government and the || 
freeholders. The action of the Government in not finally | 
settling this question in the only possible way shakes the coni- |) 
dence of investors, and, personally, I am inclined to think con- || 
tributed to some extent to the regrettable failure of the recent |) 
Union Government issue. 

I am also inclined to believe that the Union Government has |} 
not fully realised the seriousness of the water supply position |; 
on the Witwatersrand, and has been ill-advised in refusing t0 || 
accede to the justifiable demands of the comunity to allow |] 


; “nese ose ot te 

available underground supplies in the south-west portion of te | 

Rand to be temporarily utilised. 
DIAMOND INTERESTS. 


; 


Turning now to some of our other interests, it is ple sant 1 
record that the Corporation’s participation in the Diamon? |) 
Syndicate has again yielded a satisfactory return, and in this | 
connection I wish to state that we acquired last year vied i 
stantial holding in the De Beers Company at a comparative: } 
low figure. | 

Our interests in West Africa consist of holdings '” boy H 
Block A., Fanti Consolidated Mines, Appantoo Consolidas | 
and the West African Mines, Limited. The deve! ae 
Prestea Block A. continues satisfactory, but it is taking oat 
to achieve anticipated results than we were advised wou! 


a 


WEST AFRICAN HOLDINGS. 
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the case, and expenditure has been greatly in excess of original 
estimates. The difficulties facing the boards of mining com.- | 
panies generally on the Gold Coast, and their managers on the | 
spot, are manifold. The climate is tropical and more exacting | 
than that experienced in some other parts of the tropical zone. 

Staffs have to be repeatedly relieved, with consequent detriment 

| to the steady continuance of operations. Although every effort 

| has been made to render conditions of life more congenial, it 

| js difficult to attract really good labourers for lengthy periods 

| on the Coast. Native labour is inefficient and costiy; and, 
unfortunately, Government have not, so far, seen their way to 
| meet oft-repeated complaints, and are apparently not pré pared 
to meet us on the various questions involved in the coloured 
labour problem. In fact, the action of the Government has 
eeeated made matters worse than they naturally present 
| themselves by the introduction of enactments and regulation 
| whi h managers consider unnecessary, and, in many cases. 
| inapplicable to the work on hand. Notwithstanding all these 
i 





drawbacks, I have every confidence that Prestea Block A. will 
in time justify the sanguine expectations entertained at th. 
time we entered upon the business. All engineers who have 
|| studied the mine agree that it is probably one of the finest 
quartz propositions at present under exploitation, and that. on 
the abnormal difficulties have been overcome and the 
| gramme undertaken is completed, results will 
materially improve. 

The Fanti Consolidated is, as you are aware, large] 
sm in Prestea Block A., and the fortunes of the tw 


e 


pr 


gradually 


iné 
inte 
n- 


cerns are, in a measure, linked together. 


Reports from the 
Appantoo Consolidated have, so far, not been particularly 
encouraging, but the work done is by no means determin itive 
of the possibilities of the property, and judgment must be 
deferred. The West African Mines have taken several interests 
in tin mining in Nigeria, some of which undoubtedly } 


= hold out 
exceilent prospects of success. 
| 
| 
| 
| 
| 
} 
| 
| 
| 
} 
| 


MAGADI SODA COMPANY. 


Your direct irs continue to hold a very high opinion of the 

Magadi Soda Company venture mentioned by me last year. | 
formed that the railway is nearing completion, or, at least. 

a comparatively short time it will be sufficiently 
1 to allow of construction material for the works at 
to be carried by rail to their destination. Some of 

material has been despatched from Europe within the last 
ys in order to be ready at Kilindini for transshipment. 
rally the development of a new industry takes time, more 
| especially when operations have to be carried on at a conside1 
able distance from the centre of control; but, allowing for all 
this, I see no reason why the undertaking should not be highly 
successful in every respect, and fully justify our investment. — 


OPTIONS ON OIL PROPERTIES. 





will remember that at the last annual meeting I stated 
posed investigating the possibilities offering to partici 
the development of the oil industry. During the year 
ier review options were acquired on a number of properties 
trinidad, and negotiations are proceeding with the Govern 
at. You will readily realise that negotiations of this sort 
> time, but we are now nearing the end, and will, I hope, be 





successfy] 


uccessful. The island appears to offer considerable chances for 
the lawalar . = : 7 ; . . 
the development of sound business, but as a large majority of 
tn eet Oo e ~ . : 
|| 2e ground consists of Crown lands and a good many legisla- 
} tive n tme = al; . . > . ; 
| Uve enactments dealing with the possible development of the 
| Petroleum industry already exist, it is self-evident that, unless 
| Satistactory terms on the numerous points at issue can be 


nged with the Government departments, it would be a risky 
8 to enter the field. I am afraid the patience of the 
trom whom we have taken options has been somewhat 


-d, but I can assure them that no time has been lost, and I 





¥ : ‘hope that a final decision will now shortly be reached. 
| if bus noes 2 sults, as I hope it will, I do not think there will 
|| DE any - ulty in finding the comparatively large amounts of 


| Money which will be required from time to time for the develop- 
” the industry by the group represented by us in the 


I} SUNDRY INTERESTS. 


1] fe properties controlled by the Anglo-Colombian Develop- 
mpany, Limited, in which we have become interested 
"1g the year, are promising of good developments in 


T - . . e . 
a ess dredging. Other properties in the Republic of 
|) viola have Deen investigated without, however, any busi- 


Aik. 


| our Corporation also holds a small interest in a cotton- 
|| 5‘°Wing syndicate in the Soudan. This syndicate has, besides 
|} > OWN extensive property at Zeidaf (situate north of Khar- 

~ 4), carried on cotton-growing tests on behalf of the Soudan 
nt in the country lying between the Blue and the 


‘Viles south of Khartoum. The Imperial Government 


eee ‘own their appreciation of the possibilities of the Soudan, 
|| be iaily as regards cotton-growine, by proposing to Parlia- 
Ment ¢ ’ ~ : 


intee a loan of £3,000,000 for the purpose of 
| yw. ™ and railway extension in that country. 


a ta% . . . . 2 
tetas aken an interest in a new undertaking in the United 
inne \merica, which has for its object the extraction of 


‘rom sawdust. The name of the company, which is just 
S the producing stage, is the Standard Alcohol Com- 


wh oa - a!so interested in Natomas Consolidated of Calif rnia, 
Dromees: UY @ gold-dredging and partly a land-reclaiming 
Oe Seren In both directions this concern is making satisfac- 


The vacancy on the board caused by the death of Sir Julius 
Wernher has been filled by the election of Mr M. Francke. || 
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A NEW DIRECTOR—SERVICES OF THE STAFF. i 


‘ 


‘his gentleman, whom we gladly welcome as a colleague on |} 


our board, has been connected with the mining industry for a |} 


n 


+ 


umber of years, and has held responsible positions both under 
he Transvaal Government and with private firms. He is at 


present on his way to Johannesburg to visit the mines in which |} 

we are interested. i 
? 

’ 


Before concluding I wish, on behalf of the board, to express 
> 


hearty thanks all the officials of the corporation, both 


it 
here and in South Africa, for the efficient way in which they 
have performed their duties. To give a practical proof of 1 
recognition, 1 will ask shareholders to approve of the distribu- 1} 
tion of a sum of £1,500 amongst the staff out of the balance |} 
carried forward. 1 now formally move that the report of the |} 
lirectors and the statement of accounts per December 31, 1912, |} 


‘tion of the item ot 


| 





like to mention, and that is that I wish heartily to associate 
myself with all that has fallen from you reg: 


the shareholde rs th it Mr Eckstein was unanimously 


: 

1 

is laid before the meeting, be and they are hereby received and |} 
» 


adopted. I will call upon Mr Reyersbach to second that. 
Mr L. Reyersbach: Mr Chairman, as usual, the seconding 
will only be a formal matter. There is only one thing I should 





garding the death of 
ur late lamented chairman, and I would like to point out to 


elected by || 


his colleagues on the board to fill the post which unfortunately 
became vacant, and I am sure shareholders will agree with me 
in wishing that Mr Eckstein may long and successfully occupy | 
that position. (Applaus¢ I think that is all I have to say, 
and I beg formally to second the adoption of the report. 


The Chairman having invited questi 
Mr W. Henning 


lirectors to send out proxies, and he also asked for an explana- 


expressed the opinion that it was unusual for 


allowance to directors in Johannesburg 
in the accounts, and, referring to the company’s assets, sug- 
gested that a list of the holdings should be publish 


I 
done in the case of the Rand Mines. He further expressed the || 
a t} 





desire to have some inforn 1 with reference to the Maga it 

Soda Company and its prospects. 1 

General Sir Edmund G. Barrow, G.C.B., also urged that a |] 
list of the company’s holdings should be published, and sug 

i ‘ . . ; 

gested that the shares of the corporation should be divided into }j 

, 1 + 1 ' : j 

shares of /1 each, as this would make them more marketable. |} 

THE CHAIRMAN’S REPLY. i} 

i 

asked was as to proxies. |} 


The Chairman: The first question t 


Well, in this connection we do what practically every other || 
financial company in England does. I think our solicitor, wh« HT 
is sitting next to me, will bear me out in saying that it is the |} 
usual practice to send proxy forms to the shareholders when 1} 
the notice of the meeting is circulated. The second point raised | 
| was the allowance to directors in Johannesburg. It 1s customary | 
with all companies who have representatives in foreign countries 


considerably higher than it is | 


where the cost of living 1 ! 
I] e to those living on the spot. I | 
} 


here to make an extra 





: + ; 

may say that two of our participating directors reside in Soutn { 
frica. The next point was the question of publishing a list | 
of the assets. In regard to this matter, which was referred | 


to at our last annual meeting, we are entirely in the hands of 


the shareholders. If a preponderating number of shareholders | 


wish it, we are quite willing to publish details, although as a 
board we have strong objections to that course. There is a | 
considerable difference between the Rand Mines Company and }} 
T ‘ompe ris w ld ll - ld 
ours. The Rand Mines Company is what I would call a hold 

leal tle in shares. We are essentially }} 


ing company; they deal \ 


1a dealing « ympany; we deal daily in the market, buying and 


| 
i 
i 
i 
selling, and for this reason, I think, the board's « perati ms are |) 
certainly more unfettered if publication does not take place. ButI | 
repeat that if a large section of the shareholders wish it, we are 
ere _ aoe nnd ateak 0 show wh: we have 
ready to comply. We at t afraid to how what we have | 
‘ot. but there is no doubt that it would hamper our operations. }j 
got, here I 
' 
(Hear, hear.) ; 
General Sir Edmund G. Barrow: After that observation I 
beg to withdraw my remarks about the publication of a lst 
beg it! \ I 


of our holdings 





The Chairman: I am very much obliged to you. I will now 
ask Mr Reversbach, who is on the board of 
Company, to tejl you when operations are likely to start. 


i 
. ; 
the Magadi Soda 
PROSPECTS OF THE MAGADI SODA COMPANY. 
Mr Reversbach: The capital of the Magadi Soda Company, 


— 
speaking from memory, nsists of 900 ordin 


I ). iry snares 
of #1 each, and 1,250,000 deferred 1s shares. The ordinary 
le wit ; Tats ; - 
hares get a 10 per cent. preferent il non-cumulative dividend, 
' ent. of any surplus 
i 


it the pront 





and are afterwards entitle s 

profits. The deferred shares, which real 
: 

made on the 


{ 
: 
f et 47% per cent. of 
f 
4 1 . ste 
such surplus profits, 


inancing of the company 
and the remaining 
mpanv is under Messrs. M. Samuel 
The railway, as r 
completion. and, of course, until 


in some other way. The c 
and Co.’s management. 
already stated, 1s nearing 


that railway is through the works at the lake cal not even be | 
started. How long exactly it is going to take for those WOrkS |) 
to be erected 1 do not know—it may be eight, nine, or ten 
months; so that if some time towards the mic lie of next year | 
the company joins the soda producers I think that wii be | 
about what you can reckon upon. As to the pr fits that are i} 
likely to be made, it is a competitive articie, ind I think 4 


: 
a 
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would be very unwise to give any information on the subject; 
in fact, 1 would not do so without the consent of all my 
colleagues on thut board. We know that without some diffi- 
culty we are not going to get over the competition which 
exists in the soda trade, and we should be very ill-advised to 
disclose either our expected cost figures or what we expect to 
make per ton. The only thing 1 can tell you is that the 
consumption of soda, soda ash, and’ soda crystals is con- 
stantly going up, that the field is a very great one, and that I 
do not think the portion of the trade which we wish to enter 
and which we intend entering, notwithstanding the opposition 
which we will have to face, will be denied us, but I am not pre- 
pared to-day to say what profits we are likely to make, because 
the balance-sheets of the Magadi Soda Company will have 
to tell that. Our own interest in that company, reckoning the 
shares as fully paid, is somewhere in the neighbourhood of 
£150,000. That, of course, is our total commitment, including 
uncalled amounts. 

The Chairman: With regard to the high nominal value of 
the Corporation’s shares to which General Barrow has alluded, 
I may explain that the question of splitting has been under 
consideration, but it has been decided not to make any change, 
both on account of the high cost involved, and in order not to 
interfere with free dealings on the Paris market, where shares 
of large nominal value are preferred. 

The resolution was then submitted to the meeting, and carried 
unanimously. 






























THE DIVIDEND. 


The Chairman: I now beg to move :— 
‘“That a dividend be declared for the year ended Decem- 
ber 31, 1912, upon the issued shares of the company at the rate 


from such dividend the amount of the interim dividend of 6s 
per share paid on August 9, 1912, on account thereof, and that 
such dividend be payable to all shareholders registered on the 
transfer books on April 26, 1913, and to holders of Coupon No. 
7 attached to share warrants to bearer.”’ 

Mr G. Rouliot: I beg to second that. 

The resolution was unanimously adopted. 


FORMAL BUSINESS. 


The Chairman: I now move :— 

“That Vicomte G. de Breteuil (who retires by rotation) be, 
and he is hereby, re-elected a non-participating director of the 
company.”’ 

Mr Otto Beit: I will second that, with pleasure. 

The resolution was unanimously agreed to. 

The Chairman: I beg further to move :— 

*““That Mr Max Francke, who has been appointed to a seat 
on the board as from January 1, 1913, and who also retires in 
accordance with the articles of association, be, and he is hereby, 
re-elected a non-participating director of the company.” 

Mr R. Allatini: I will second that. : 

The resolution was carried unanimously. 

The Chairman: I further move, “ That this meeting approves 
the board’s proposal to distribute the sum of £1,s00 by way 
of bonus amongst the London and Johannesburg staffs, and 
the board is hereby authorised to carry the same into effect.” 

Mr Harry Mosenthal: I am very glad that the seconding of 
| this resolution has been put into my hands, as I know, perhaps, 

better than a good many in this room, from personal know- 
ledge, how thoroughly well this recognition is deserved. (Hear, 
hear. } 

The resolution was unanimously adopted. 

Mr Pakeman then proposed and Mr John Forbes seconded the 
re-election of the retiring auditors, Messrs Cooper Brothers and 
Cm.) at the Same remuneration as before, and this resolution 
was unanimously adopted. 

The Chairman: Gentlemen,—That finishes the business, and I 
thank you for your attendance. 


VOTE OF THANKS TO THE CHAIRMAN AND DIRECTORS. 


Mr Mosenthal : Mr Chairman and gentlemen,—The only thing 
that I do not agree with in what the chairman has said is that 
this quite finishes the business of this meeting. I think there 
1s one other item for us to deal with as shareholders, and that 
1s to pass a very cordial and sincere vote of thanks to the chair- 
man and his colleagues. Before I formally move this, may | 
be permitted, as perhaps the oldest friend and schoolfellow of 
the late Sir Julius Wernher, to say how much I was touched by 
the chairman’s and Mr Reyersbach’s feeling remarks on the 
great loss we have suffered, and to say, on behalf of myself and, 
1 am quite sure, on behalf of all the shareholders, how 
thoroughly we associate ourselves with the feeling of loss and 
sympathy which has been expressed to the surviving relatives. 
Gentlemen, in life we have to take things as they come, and we 
have to say, as others have said, ‘‘ The King is dead! Long 
live the King!’ Six Julius Wernher is dead, but we welcome 
in Mr Eckstein a worthy successor, and we wish him and this 
great company a long and prosperous life and career. (Ap- 
plause.) After these few remarks I put it to you that our best 
thanks are due to the chairman and the directors, and I should 
like to add that perhaps our special thanks are due to those 
gentlemen who reside in Johannesburg, and whose services are, 
anvhow in my opinion, none too highly paid and recognised. 
(Hear, hear.) I beg to move that resolution. 

Mr W. Asch: I will second that. 

The resolution was very cordially carried. 
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of 12s per share, free of income-tax, and that there be deducted j lines, no corresponding means of overcoming the con 
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THE CHAIRMAN’S ACKNOWLEDGMENT. 


The Chairman: Mr Mosenthal and gentlemen,—Op } 


of my colleagues and myself, I wish to tender you my <«;; Pi | 
thanks for the words you have spoken. It is always gratifyino || 
to know one’s efforts are appreciated. During the pas: year || 


we had a very hard time. We had to face the loss of  ay- 
chairman, and altogether times have been very difficulr. S+:)) 
we tried to do our best, and we will continue to do so, in orde. || 
that we may merit the same approbation next year. 

The proceedings then terminated. 





INDO-EUROPEAN TELEGRAPH COMPANY, LIMITED. | 


The annual general meeting of the shareholders 
Indo-European Telegraph Company, Limited, was held, 
2oth ult., at the offices, 18 Old Broad street, Lond 
Herbert Tritton (the chairman) presiding. 

The secretary (Mr John I. Bethell) having read th 
convening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: ko! 
our usual practice of reviewing the position of our 
before proceeding to the discussion of the report and accounts, 
I turn naturally to the question which has been occupying our 


close attention now for some time, viz., that of a considerable 


addition to our capacity for carrying traffic. This addition is 
more than ever necessary. Traffic tends to increase, 








and, 
moreover, is carried year by year at increasing speed. ‘his is 
partly due to the demands of the senders and partly to the 
improvements constantly being made in telegraph apparatus. | 
There is, however, in spite of our vigilant supervision of our 


ALLLLY 


present danger of interruptions, which, however short they 


may be, have a serious effect on our traffic whilst they con- 
tinue. The object of the directors has been to add one com. 
plete wire thrcughout the system, and I am glad to say that 
the arrangements for this addition are very nearly complete. 


The British and German Governments have agreed to lay a 
new cable across the North Sea, and this, when accomplished, 
will set free a conductor in one of the existing cables for the 
use of the company. We shall then have three wires, one in 
each of three cables, separated by considerable distances, and 
it is most unlikely that we shall then be subject to a total 
interruption caused by all cables being disabled at the same 
time. Whatever extensions we may or may not obtain, our |} 
ccncessions are secure in any case to 1925, and, further, nothing || 
stands in the way of the achievement of our immediate object, || 
viz., the addition of a wire to our system from London right }| 
through to Teheran. If, as we hope, the new North Sea cable 
is laid within a few months, the other sections of the new 
wire will be ready to be linked up with it. | 


TRAFFIC RESULTS. 


Turning to traffic results, our main traffic, viz., that with 
India, shows a steady and gratifying increase, and there has 
naturally been an abnormally heavy Turkish traffic. The other 


also show a considerable increase, and appear adequately t 
fulfil the purpose for which they were introduced. Traffi 


prospects for the year 1913 are also fairly good, but I must 
again sound a warning note. This company has heavy fixed | 
charges in respect of outpayments to its concessionary Govern- 
ments—fixed charges, because a reduction of tariff does not) 
necessarily mean that our outpayments will be reduced in | 
proportion. I think that in the near future the directors will 
have to face further reductions. I must remind you =P | 

| 

| 


| 

. ‘ ; ’ | 
traffics are well maintained. Deferred telegrams as a class 

| 

| 

| 


telegraph companies are more subject to criticism perhaps 
than any other public concern, and, provided that they are i 
a prosperous condition, the public think they have a right to |) 
insist upon lower rates. Well, this company has shown in the 
past its readiness to meet legitimate demands for reductions, 
and we are ready to do so in the future, provided we are not 
jeopardising the interests of the shareholders. I would remine 
you, however, that as far as code telegrams are con erned (and 
these form go per cent. of the total), our customers get Ver) | 
good value for their money, and, I believe, would admit this | 
fact if asked. No one knows better than they how many words | 
are represented by one of the so-called pronounceable com 
binations 


WIRELESS TELEGRAPHY.—IMPORTANT PATENTS ACQUIRED. 


The shareholders have no doubt read with msiderane | 
terest the paragraph in the directors’ report dealing Wi 
wireless telegraphy. You will remember that it was ne aneet? 
to extend the scope of the memorandum and articles of assov™™ | 
tion of the ccmpany. The memorandum of association = 
drafted 45 years ago, and was drawn up for a spe on 
pose, viz., to work a system of telegraphs over wires ws eal 
fixed limits. This so restricted the directors that 1 became 
most advisable to place a revised and extended memorane®”™ 
of association before the shareholders. It received theit ~~ 
proval and the sanction of our concessionary Gov erameee | 
of the High Court. One of the earliest advantages Teape hey 
the company was to free the hands of the directors so that sal 
: could examine critically any proposals that might be sob 
to them in connection with wireless telegraphy, with the oe 
that they eventually took over the Galletti patents fo a 
less telegraphy and telephony. The directors are © “ a 
that in taking this step they acted in the best interes 0g |) 
company. I need scarcely tell you that the directors have 


in- | 
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!] the benefit of the opinion of experts upon this system both fr 
the scientifi and the patent point of view, and these 
were msidered satisfactory. 


| 
H ADVANTAGES OF THE GALLETTI SYSTEM. 
! 





siness point of view the Galletti system apps 


From a bu , 
1 Its main patents are such as 





|. «he directors for two reasons. 

ro give it a perfectly independent p sition amongst nt 

| p rary wireless systems, and, further, the inventor was wil 

| to transfer his « ntrol over the system to this company, , 
of which, of course, are very important onsiderations. A 


was therefore entered into with Mr Galletti by tl 


directors (on behalf of the company) in virtue of whi Mr 
Galletti transferred all his patent rights in his system 


formed and controlled by this company 
‘s Wireless Telegraph and Telephone Com 
‘| Limited,’ the « sideration being that this company sh 
| fnd the working capital necessary to establish the systen 
| a basis of commercial utility. Further, the company has 
| entered into an agreement with Mr Galletti, whereby he gi 
| his services to the company for a specific period. The liab 
lof this company to find the above-mentioned working capit. 

limited under the agreement to £34,000, of which, 


} 1S sbiseee 
| will have seen from the accounts, 432,200 has been found . 
1 to the end of 1912. Some further moderate expenditure durii 
2 ’ . 


1 
1013 Will be necessary to complete the experiments. 


A DEMONSTRATION ARRANGED. 
| 


The directors propose to pay a Visit to Switzerland dur 
the next few days for the purpose of witnessing a demonst: 


| l tion of telegraphy and telephony by the Galletti syste1 
listances short to begin with, but which will be extend: 
experiments progress. In Switzerland there are tw tat 





| 
| fully equipped, and working will be shown in both dire tion 
| The telegraphic signals will be transmitted and recorded b 
| the Wheatstone automatic system. We fully expect that Mr 
| Galletti will be ready to demonstrate kis long-distance experi 
the same time. A transmitting station has been i: 
i 
| 


1 


t 
stalled by the company at Leschaux, some 60 miles dista1 


| from Geneva, but on French territory, where Mr Galletti wv 


' 
| | experiment with high-power with the object of reaching very 
| distant stations. I would like to mention here that the dire 
| tors acknowledge with gratitude the kind assistance of the 
| British and French Governments in carrying out experiment 
3 I 
1} 
| HE ACCOUNTS. 
| } _ e . 
Turning to the accounts, the revenue from message rt pts 
|| shows an increase of £10,984 38s 11d. The combined com- 
\} | mercial and maintenance expenses show an increase of £4,887 


8s 1od. Depreciation on the company’s investments durir 
the year under review absorbs the sum of £10,812 15s 3d 


1] The directors now propose the usual final dividend, absorbing 
| £14,875, and bonus of 20s per share, £17,000, both fre f 
|| tax. They also propose to provide out of profit the sum of 
|| £322 represented by the Galletti investment, which will 
i thus i ur next balance-sheet free of cost to the com- 
i] pany. The directors again recommend a special distributi 

i} it of interest upon certain investments and advance accounts 


f 1ss per share, free of tax, carrying forward £13,655 3s 1d 
the credit of 1913. The new items appearing in the balance- 
sheet, viz., the ‘‘half-interest in the Black Sea (Odessa-Con- 
stantinople) cable,’ and the corresponding “ Black Sea cable 
Maintenance fund,” and its investments, have already bee: 
dealt with in the report. The sundry credit and debit balances 
inusual feature, the latter, where consisting of ad- 
unts, being, of course, well secured. In conclusion, 
the Chairman moved :—‘‘ That the directors’ report and ac- 
counts for the year 1912, duly audited, as presented to the 
neeting, be and are hereby received and adopted. That a 
lividend be and is hereby declared for the half-year ending 
December 31, 1912, of 173 6d per share (making, with the :n- 
term dividend already paid, 6 per cent. for the year), and a 
bonus of 20s per share, both free of income-tax. That ta 
sum of £32,200 be provided toward the cost of purchase and 
evelopment of the Galletti system of wireless telegraphy. Also, 
tat a special distribution be made of 15s per share, tree of 
income-tax, out of interest accrued during the year 1912 upon 
certain investments and advance accounts. All payable on and 
aiter May 1, 1913, to shareholders registered on April 29, 1913.” 


Mr Charles Holland seconded the motion, which was unani- 
Mously agreed 





~ 
SoS 


EBS 


/ 


- ; to, without discussion. The usual formal busi- 
i€ss was then transacted, and a vote of thanks to the chair- 
mar try ¢ 1 i 
io ectors, and staff of the company terminated the pro- 
eedings . 





- | ELDER DEMPSTER AND CO., LIMITED. 


it ‘ey aee 
a nnual general meeting of the shareholders in Elder 
Winc! a nd Co., Limited, was held, on the 2nd inst., at 
- i cnester House, London, Sir Owen Philipps, K.C.M.G. (the 
“Hallman ), pre siding. 


| DIRECTORS’ REPORT. 


| eae as . 
Ny | | aw Feport of the directors for the year ended December 31, 
ry as : ca _ it the profits for the year amounted to £228,199, 
| amou ele £236,899 in 1911, and after adding the 
i tures and the di: forward and deducting the interest on deben- 
a balance a > idend on the preference shares, there remained 
follows :—wy3. >a 2)? which is was proposed to deal with as 
the issue ; gen off the balance of expenses in connection with 
ue or “A” debentures, £21,920; add to the general 
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erannuation and benevolent fur 
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ordinary shares an 





every shares, £ 32,284; leaving to be carrie 
‘ “ : ~ ‘ 
vard / 41,516 ijends on investments during the past 
r > ‘ } : 
mounted to / 232,229, being about si per cent. on the b 
tho — ey? . ++ ‘ ‘T ; 
the mpany's investments. The directors have car 
: t company hipping. industrial and genera 
+ ¢ ‘ ] l th é \ ‘ “ thei the 
; 
vere , ’ } . } } 
e standing in the books of the pany at more than the 
th ard fia writ 1 inve ents d 1 to what 
é nsid ltobhet r f ket valu 1} leducted 
ur nt f m the r . ‘ S . € 4} col _ 
tre ts ¥ ea ww th wer much 1 y th; } +h price at which 
+ - . ? ’ . a 
t vere star tne I the ‘ aT rex ~ The tot nur be 
> + . y . ] \ 4 
t under th mpa SI gement December 21st 
Was I! a7.rse t rY sr st 
} CHAIRMAN’S SPEECH. 
| } cal ao. ae t ' 
} ihe s me .J H i I ing ré the notice 
| ‘ g the meeting t t of the audit 
| . 
( . T 
| | \ s ent] This ss, which was 
t c 4 + + 4 
i ea 44 ¢ g é ertea extended by the 
t he S Alf, | - 
Altre | ’ wa partner, has 
i " 6 ) } + 
j il ( I i ed « Al i er thre yeal 
| } ¢ } +} ; 
| 3 ng the re s the } 1ess which Sir Alfred 
1 J bulit up has bee t further exte l But whatever 
| € oI its I $I vy be in th I will alwa s 
1 | eparab Ou » with the trad \t , and more 
| especially with West Africa, although for many years the com 
| pany has had a regu ervice from ( ida to the Cape, and is 
ht w, as you know, al interested (through being a. shareholder 
in the 1 n Castle ¢ in both in the trade with South 
a 
Af 1 and East Af 
on 
BRITISH VERNMENT POLICY IN \ T AFR 4 
The p ‘ f the British G ern? ¢ » ate 15] nushine s 
Lily building West Africa doing more than anything 
else could possibly have done t levelon these vast tre cal 


essions of the Crown. 
The uniting of Northern and Southern Nigeria, which is an 








€ 
yrogress in harbour improvements is slow owing t 
ties to be overcome. The effect of these 
ur improvements on the working of the steame 
careful attention of the directors. 

I am pleased to say that the Col il Gov nent at Sier 
Leone has under consideration the question f building a 
wharf, and I trust will be pressed forward 
with all reasonable to make provision for the 
teadil wn by the Sierra Leone 





NEW PASSENGER STEAMERS. 


To meet the requirements of the growing business of West 
Africa, and the needs of the members of the Colonial Civil 
Service, the merchants, traders, and those interested in mining 
und plantations, who have to travel to and from England, we 
decided to put on the service larger and greatly improved 
vessels. The ‘‘ Abosso”? and “‘ Appam” are the first of the 
improved type, and they are a great step in advance, having 
been specially designed by Messrs Harland and Wolff, and 
fitted with every modern convenience for the comfort of pas 
sengers and the rapid handling of cargo. A third sister ship 
is now beifig built, but if we are to be able to continue t 
employ steamers of this improved type in the West African 
trade, it is imperative that we should continue to receive the 
loval support of the merchants and traders engaged in this 
) trade, and also of the colonial officials, so as to justify the 
| efforts we are making at great expense to give those whose work 
| takes them to West Africa the same conveniences and comforts 
| as are to be obtared on the more frequented and popular 


ss 


routes. 
DIRECTOR’S VISIT TO WEST AFRICA. 

During the past year, Mr John Craig, one of our Liverpool 
managing directors, paid a long visit to West Africa, and I 
| am pleased to say he enjoyed excellent health. The result of 
| that visit will, I am convinced, be of advantage to the company 

and of assistance in the development of the company’s business 
Our secretary, Mr Picton Jones, has also just returned from a 

long tour in West Africa, which will show you that we are 
determined to keep in close touch with the requirements of these 
progressive colonies. 

We are steadily continuing the policy of improving our office 
buildings and staff quarters in West Africa, as we desire to 
do all in our power to better the conditions under which our 

| European staff live and c1ry on their work there, and, although 
it is verv costly to erect good stone or concrete buildings with 
| slate roofs in comparison with the cost of the old-style corru- 
gated iron buildings, I believe that it will prove to be not only 
humane to those who sre engaged upon the company’s daily 
business in West Atrica, but that it will lead to the improved 


—— one 


1 a fn rer an 


ees tad 





an 


a 


i 


wR ES. 


VA 


vs 


Sear oa asa ona 


alone tice pis anche digi kaa im tis iglonak coach 


rp ET en 


Se 


ee dscapnbistibin cailkgpialenispainapsieilitapiciis eet 


Peewee 
ahh INTT 9 


OR ARE Bo POF 
inc. Sie. Foe 


‘igi 


a aseiend 
Ee oie 


rs 


nian nbc pn erates 


1058 THE ECONOMIST. 


(May 3, 1913 


ee a re era em Ne Te ee er en ee ee tae 


health of the staff, and thus be a sound policy from the pomt 
of view of the shareholders. 

I was very pleased to see that Mr Harcourt has appointed a 
Commission of distinguished experts, under the able chairman- 
ship of Sir James’ Kingston Fowler, K.C.V.O., M.D., to study 
the nature and relative frequency of the fevers occurring 
amongst the Europeans, natives, and others in West Africa, 
especially with regacd to yellow fever, and I hope and believe 
that the result of their labours will tend to still further improve 
the conditions of life and health in the West African colonies. 


THE COMPANY'S LARGE INVESTMENTS. 


As I mentioned last year, although our business is usually 
described as a shipping company, it is in addition a large in- 
vestment company, as it now has nearly four and a-half millions 
invested in shipping, industrial, and general securities, the 
dividends on which last year amounted to nearly a quarter of 
a million sterling, or about 5% per cent. on our total invest- 
ments. 

Some papers have remarked that 5} per cent. for last year 
was a very moderate return on our investments, but I would 
point out that all the companies in which we are largely in- 
terested are managed on sound business principles, and proper 
provision is made by them for depreciation and reserve before 
the declaration of dividends. Moreover, your directors, as 
mentioned in the report, have recently carefully valued the 
whole of the company’s investments, and where they were 
standing in the company’s books at what was considered more 
than their market value, they have been written down to the 
fair market value. The result is that I can say with confidence 
that the company’s investments are worth very considerably 
more than the four and a-half millions at which they stand in 
the company’s books, so that the company’s capital and reserve 
are very much more than intact. 


RESULTS ACHIEVED. 


Out of the profits of the current year we have wiped out the 
balance of the expenses of issuing the ‘‘ A’’ debentures, so that 
although the company has only been established three years, we 
have not only paid off the whole of the preliminary expenses, 
but also of the expenses and discount of the debenture issues, 
amounting in all to a very considerable figure. 

The continued success of a great business is only possible 
when everyone works loyally together, and I desire, on behalf 
of the board, to express our public appreciation of the way the 
Liverpool managing directors are conducting the daily affairs 
of the company, with the able assistance of a large and loyal 
staff. 

As a mark of our appreciation of the services of the staff, both 
on shore and afloat, we have recommended the shareholders to 
set aside out of the year’s profits a sum of £10,000 to a staff 
superannuation and benevolent fund. 

I am pleased to say that Mr Harrison Williams, the exe- 
cutor of Sir Alfred Jones’ estate, has obtained the sanction of 
the Courts to devote £40,000 to found a superannuation fund for 
the benefit ot the employees of the company, of which half will 
be available shortly, and the other half will become payable 
some years hence 

I now have pleasure in moving :—‘‘ That the report and ac- 
counts be approved and adopted, also that there be declared a 
dividend of 10 per cent. on the ordinary shares, and dividend 
on the management shares, both less income-tax, the warrants 
to be issued on May 5, 1913.”” 

_Lord Pirrie: I have much pleasure in seconding the resolu- 
tion. 

The resolution was carried unanimously. 


FORMAL BUSINESS. 


The Chairman: I have now to move :—‘‘ That the amount of 
£10,000 out of the profits for the year be allocated for the pur- 
pose of starting a superannuation and benevolent fund.”’ 

Mr Bennett seconded the motion, which was carried unani- 
mcusly. 

Mr Craig: I beg to propose :—‘‘ That Messrs Price, Water- 
house and Co. be reappointed auditors for the ensuing year at 
the same remuneration as last year.”’ : 


Mr Vicar-Caarten seconded the motion, which was unani- 
mously agreed to. 


A vote of thanks to the chairman and directors terminated the 
proceedings. 


GOLCONDA MALAY RUBBER COMPANY, LIMITED. 


The general meeting of the shareholders in the Golconda 
Malay Rubber Company, Limited, was held, on the 28th ult., 
at the London Chamber of Commerce, Oxford court, Cannon 
street, London, Mr Gilbert F. Traill (the chairman) presiding. 

Mr W. R. Cox (representing Messrs Bosanquet, Traill and 
Co., the agents nd secretaries) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: The profit 
and loss account shows that the estate expenditure amounted 
to £18,798 8s 7d, which works out at 1s sd per 1b, f.o.b. at port 
of shipment, as against 1s 7d last year. Your directors had 
hoped to see a somewhat larger reduction, but, as the crop is 
steadily increasing year by year, it was found advisable and 
necessary, as I reminded you at the last general meeting, to 
make some addition to the factory accommodation and 
machinery equipment, and also to build a bungalow for another 
assistant, whose services are required for the more efficient 
supervision of the tapping gangs. These works have been 


ture, as well as the cost of pipes to conduct through the ex 
to factory and coolie lines the water supply which the Gon, = 


ment has brought into the district from outlying hij|< on 
already proving such a boon to Europeans and natives .).... 


ESTIMATED CROP EXCEEDED. 

The estimated output for the year was 250,000 lbs 
actual quantity harvested was 266,195 lbs, as a a aie 
lbs in 1911. ‘Lhe prices, gross and net, are 4s 34d and a 4 
respectively. The ‘‘all in” cost is 1s 103d, and resu z a 
profit of 2s sd per lb on the actual crop despatched fro; a 
estate, and includes the f.o.b. cost, freight, loss in we: bg 
insurance, sale charges, and London office expenses, such pe. 
agency, directors’ fees, subscription to the Malaya Rosana 
Fund and London School of Tropical Medicine, sin ox 
change, income-tax, &c. You will observe that our auth, rised 
capital appears in the accounts as 88,000 shares of /1 ea han 
which 70,000 had been issued as on December 31st. The balance. 
18,000 shares, were issued on January 1st to the ven lors af 
Holmwood Estate as payment in full for that property. At an 
extraordinary general meeting held on October 2sth its pur. 
chase was approved. The terms of payment and other par- 
ticulais of the purchase were laid before that meeting, and a 
verbatim report of the proceedings was duly posted to every 
shareholder. This property of 600 acres was taken over by the 
company on January ist, thus bringing our total area ¢ 
1,7834 acres, of which 1,704} acres are under rubber and about 
1,000 acres are being tapped over. Some 300 acres more will 
be operated upon towards the end of 1913, and practically the 
whole area will be under the knife a year or so later. ~ 


and the 
Fainst 


CURRENT YEAR’S ESTIMATE. 


The current year’s crop is estimated at 372,750 lbs, and as 
89,904 lbs had been harvested for the first quarter, ended 
March jist, there seems every likelihood of the estimate proving 
to be a safe one. Some of the older fields yielded over goo Ibs 
per acre last year, and I think I shall not be considered too 
sanguine when I say that we mey look for an annual output 
of something in the vicinity of 700,000 lbs when our younger 
fields reach maturity. As you are aware, the opening of more 
land than was originally contemplated exhausted our capital some 
time ago, since when the policy of your directors has been to 
defray the cost of maintaining and bringing these extensions 
into bearing out of revenue instead of charging it to capital 
account, and so increasing cost per acre. Each year this 
drain on revenue is being reduced, which, in turn, brings down 
cost of production. On December 31st last the capital 
value of the property stood at £60 per acre, while the acquisi- 
tien of Holmwood brings it down to /so to-day. This ob- 
viously strengthens the position of shareholders, having regard 
to the fact that capital expenditure will, as hitherto, be pro- 
vided out of revenue, and that by the end of 1914 such ex- 
penditure will have entirely ceased, for by that time the 
youngest field should be self-supporting. 


MARKET POSITION. 


The present low level of prices, which will naturally cause 
a certain degree of nervousness amongst those who are in- 
terested in rubber, has no doubt been contributed to by various 
factors, such as the strike in the motor factory centre in 
America, dear money, the suspension of a large rubber firm in 
New York, and the general depression in business caused by 


the political outlook on the Continent. Personally, I cannot || 


see cause for anything approaching alarm. Every ton of 
rubber brought to auction finds ready buyers, and one notices 
how speedily delivery is sought after purchase, notwithstand- 
ing the fact that American buyers have been off the market for 
some months. Our last reports from the estate informed us o! 


the continued well-being of the property, which is described as |) 
being perfectly clean and in excellent order throughout. Pests || 
are being held in check, and tapping is having careful super: || 


vision. Labour is plentiful and healthy. The visiting agent 
remarks that our superintendent’s strong points are organisation 
and management of labour, which are certainly the most | 
valuable assets a planter can possess, as they make for | 
economy in every detail of estate expenditure. This, I may 
say, entirely confirms the impression I formed when | visited 


him last year. In conclusion, the Chairman moved the adop- || 


tion of the report and accounts, and the payment of a final || 
dividend of 30 per cent., making, with the interim dividend 
paid in September last, 50 per cent. for the year 1912. oH 
Mr J. N. Campbell seconded the motion, which was unanh 
mously agreed to, without discussion. The formal business || 
was then transacted, and a vote of thanks to the chairman and 
directors and to the company’s staff in the East terminated the 
proceedings. 


GRAND CENTRAL CEYLON RUBBER ESTATES, LIMITED. 


The annual general meeting of the shareholders in the Graf 
Central Ceylon Rubber Estates, Limited, was held, om ' 1 
30th ult., at the Cannon street Hotel, Mr John N. Campove 
(the chairman) presiding. agree 

Mr C. S. a Gerneeuuniinig the Ceylon and net 
Agency, Limited) having read the notice convening the m 
ing, and the report of the auditors, ocd 

The Chairman stated that the past year’s rubber ge 1b | 
703,824 Ibs realised £147,195, or an average of 45 2.198 Fr cost | 
delivered in Colombo, as against 4s 9d in rgt1. The tota ared | 
was £52,079, or an “all in” cost of 1s 5.Sod per !b, ComP 
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completed, and the entire cost is included in the year’s ex, d 
; 3 expendi. 
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8.cod in 19g!!. 
£95,116, equal to 2s 8.40d per lb, compared with 38 o.sod in 
igri, when the gross price was nearly 7d per lb higher. The 
tea crop harvested was 397,797 lbs, including 12,574 Ibs of bough 
jeaf, and realised £11,644 gross in ( olombo, or an average 

».03d per lb, compared with 7.19d in 1911. The net profit 

the tea was £1,901, OF an average of 1.19d, compared with 
1.41d in git. After setting aside £3,370 to depreciation, 
£8,499 to close preliminary expenses account, and £15,000 t 
general reserve, there was, including the amount brought for 
ward, a balance of £77,016. A final dividend of 3 per cent 
was recommended, making 6 per cent. for the year, carrying 


with 1S 


> = 


forward 75,079. S 
for delivery in Colombo at the equivalent of 4s 1d per |b, and 
of 80,640 Ibs for delivery in London at 4s 6d per 1b. What the 
price of rubber was going to be he would not attempt to say, but 
with only 2s 6d per Ib for their rubber and a cost of produ 
tion of less than 1s, and with crops rising from ne irly 
2,000,000 lbs this year to 4,000,000 lbs or more in two or thre¢ 
years’ time, they could look forward with equanimity to the 
future. 
THE DIVIDEND. 

Subject to the shareholders’ approval, the final dividend of 
3 per cent. would be paid that day. The dividend would be 
paid less income-tax. He wished to point out that, although 
this dividend of 6 per cent. was the same as was actually paid 
for 1911, the profit then taken into account was for 18 months 
instead of the 12 months covered under the accounts now before 
them, and therefore the dividend paid in 1911 was really at the 
rate of 4 per cent. per annum. In conclusion, the Chairman 
moved the adoption of the report and accounts. 

Mr W. Forsythe (managing director), in seconding the 
metion, remarked that, having just returned from an inspection 


of the company’s estates, he was able to report that he con- | 


THE ECONOMIST. 


The net profit on the rubber was | of those A 


They had made forward sales of 286,720 Ibs | 


sidered the general growth everywhere perfectly satisfactory. | 


The shortage in the rubber crop was due partly to the weather 
being unfavourable for tapping during the early period of the 
North-East monsoon, and also to three other reasons—firstly, 
they were rather too sanguine of the yielding powers of the 
large areas of late plantings of 1906-7; secondly, an insufficient 
number of trained tappers to deal with those areas as they 
came into bearing; and, thirdly, the necessity cf employing a 
considerable number of coolies for transport purposes upon their 
largest property, owing to delay in opening the new Govern- 
ment cart-road. There was every reason to hope that the esti- 


mate of 1,800,000 Ibs of rubber for 1913 would be realised, and | 


that the cost would be but little over 1s per lb f.o.b. Colombo. 
To the end of April they would have harvested 360,797 1bs, 
against 112,646 lbs in the same period last year. 

Mr Joseph Fraser also referred to his visit to the estates, 
which he said were in thoroughly good order. 

The resolution was unanimously agreed to; the formal busi- 
ness was transacted; and votes of thanks to the chairman and 
directors, and to the managing agents, superintendents, and 
staff of the company terminated the proceedings. 





ARMY AND NAVY CO-OPERATIVE SOCIETY, LIMITED. 


The forty-first annual general meeting of the shareholders 
in the Army and Navy Co-operative Society, Limited, was held, 
on the 28th ult., at the Caxton Hall, Westminster, London, 
the Rt. Hon. Lord Ebury (the chairman) presiding. 

The secretary and assistant manager (Major E. F. O. 
Gascoigne, D.S.O.) having read the notice convening the meet- 
ing and the report of the auditors, 


The Chairman, in the course of his speech, said : The Society's | 


business has been well maintained, and in point of fact the 
gross receipts'have increased by about £15,000, but a comparison 
t profits with those of the preceding year reveals a somewhat 
different state of things. The profit over the whole turnover 
cannot be regarded as unsatisfactory, seeing that it amounts 
to £193,000, but that compares with nearly £203,000, or, in 
other words, is less by 6s per cent.—and of the missing £10,000 
the consumer has had only four-fifths, the remaining fifth, or, 
in round numbers, £2,000, being due to an increase in working 
expenses. 
CONCESSIONS TO MEMBERS. 


It must be admitted at once that the extreme activity of 
Present competition, which naturally gives an impetus to the 
expectations and demands of our members, compels concessions, 
especially in the way of free carriage, which have a depressing 
effect upon gross profits, but this effect has been supplemented 
Curing the past year by the occurrence of two very widespread 
strikes, the coal strike and the dockers’ strike, which necessitated 
4 sudden replenishment of staple stocks at prices leaving no 
more than a bare margin of profit. Those are some of the 
“auses, and they may not all recur, which account for the 
missing profits that have gone to the consumer, and, as regards 
expenditure, that can hardly be expected to maintain 
so long as Parliament passes measure after measure 
_ burdens upon capital with the ostensible object of 
the conditions of labour. 


THE SHOPS ACT AND THE INSURANCE ACT. 


oe Acts have come into force during the past financial year, 
5, 2ops Act in May and the National Insurance Act in July, 
fon = ‘uding in the latter case heavy expense of administra- 
‘On, they 2 


embra ed 


working 
its leve l 
heaping 
easing 


in the aggregate of salaries and wages, because both 


| and 
| subject, of 
| to keep the fund up to the figure it had reached, viz., 


‘Acts are neither more nor less than an incubus super- 
ade that which you pay for your serving establishment 
But before I ente 


i ide d t 


iter upon the details of this charge, I will call 
your attention to two additional particulars of the past year’s 
working expenditure which have swollen the total. Extra in- 
come-tax amounts to £215. The other item, amounting to 


t 
‘ 

£901, 15 mostly due to 

with granite mosai 


~ 


reflooring in the Victoria street premises 
, and the remainder to various improve- 
ir buildings undertaken for the convenience of 
he comfort and safety of the staff. Adding all 
ogether, we arrive at a total slightly exceeding 
h goes a long way to rectify the balance between 
ur working expenses as they have been and as under normal 
conditions they would have been. The bureaucratic rigidity of 
the Sh ps Act in the matter of hours, during which portions of 
the staff not only may, but must, be absent, has involved ex- 
penditure on extra hands and overtime of £790. The expendi- 
ture under the National Insurance Act, in addition to expense 
of administration, has arisen as follows :—The Society employs 
4,700 hands, for whose insurance the employers’ contribution of 
£1,652 was paid. Of these almost exactly one-half are qualified 
to be and, with only six exceptions, are members of the Provi- 
lent Fund, and on behalf of this moiety a further sum of 
£1,036 was paid. 


A 


ments about our 


members and 
? 
t 


THE SOCIETY'S PROVIDENT FUND. 


Upon the provident fund I can dwell with satisfaction, not 
only because more than 30 years ago it was established at my 
suggestion, but because I regard it as a binding force, which 
contributes more than any other, perhaps, to keep the Society 
in sympathy with its permanent staff. The Society has always 
supported it with great liberality, and for six years succeeding 
1900, when the fund became to a large extent a pension as well 
as a provident fund, the Society endowed it with more than 
#.10,000 a year, and would probably have at the same 
rate but for the fact that in 1906 aribitrary confiscation began 
to be talked about as a legitimate exercise of political power. 
It was then thought inadvisable to let the fund grow larger, 
the Society decided to discontinue definite grants, but 
course, to the consent of successive annual meetings, 
£100,000, 


gone on 


| by annually voting the sum necessary for that purpose, and that 





| 


‘ have during that year cost the Society nearly £4,000, awaits us. 


was done till last year. At this time last year we purposely 
refrained from asking you to make up a deficit of more than 
£3,000, because, at that time, owing to the complex and per- 
petually shifting provisions of the Insurance Act, it was im- 
possible to foretell in what form the fund could be maintained. 
Fortunately for the staff, we were able to hit upon an arrange- 
ment which works in with the National Insurance Act, enables 


| our staff to profit by the advantages cf both funds, but at the 


same time prevents any attempt to profit by both simultaneously, 
which would be open to objection. 


THE CONTINGENCIES FUND. 


After referring to the mortgage debenture redemption fund, 
andtothe staff bonuses, the Chairman drew attention tothe con- 
tingencies fund, and said: That fund has this year for the first 
time reached the half-million, at which we have aimed for overa 
quarter of a century, and it would have been attained two or 
three years earlier but for the depreciation of high-class securi- 
ties, which setting in some ten years ago, has continued so 
far beyond the expectation of the best financial authorities that 
the most highly-esteemed banks are still annuallv writing off 
enormous sums from their investments. In conclusion, the 


| Chairman moved the adoption of the report and accounts. 


The Earl of Lauderdale seconded the motion, which was 
unanimously agreed to, without discussion. The formal busi- 
ness was next transacted, and a vote of thanks to the chairman, 
directors, and staff of the Society terminated the proceedings. 





MAPPIN AND WEBB (1908), LIMITED. 


The fourth annual general meeting of the shareholders in 
Mappin and Webb (1908), Limited, was held, on the 3oth ult., at 
Winchester House, London, Mr Herbert J]. Mappin presiding. 

The joint secretary (Mr F. Waite) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: From the 
accounts vou will see that the profits have during the past year 
attained a fresh record. I might say that the amount of profits 
retained in the business, in the shape of reserve fund, and 
carried forward, after taking into account appropriations pro- 
posed in this report, has reached, in the period of four years 
during which the company has been registered, the substantial 
figure of £54,491. ‘The whole of the company’s branches at 
home and abroad continue to show satisfactory progress, and 
it is our hope, given settled conditions at home and abroad, 
that they have by no means reached the height of their success. 
Our factories are continually being improved and added to, 
and their capacity during 1912 has been still further consider- 
ably increased Among many important orders for Princes’ 
Plate placed with us recently, I might mention, among hotels, 
the latest, Ritz, Carlton, the Savoy, and Berkeley, and, amongst 
the two fine Campania transatlantic boats and the 
Roval Mail. The company’s operations are now worldwide, 
and it has just been arranged to take an iaterest in an old- 
fashioned business in Canada, which may lead to still further 
developments in North America, where we believe a big field 

Mr Portlock, one of my co-directors, will have 
to say to you shortly, and will deal with the balance- 


steamships, 


something 


















































































sgn 
ee a 


vena = ts 


eytettreareie: 


cd 


Oe ae es 


ae ee 


a 


Pew att ous ee 

























































































asian aseawianietain Ne ocean ais. 2 


a pain 





a 


acne ete tnt ee NT 


i 
| 

creasing our stock of pearls. 
' 
i 





et 





1060 


THE ECONOMIST. 


ns, | 


[May 3, 1913, | 


SS —L———_BLLLL | 


sheet now before vou. In conclusion, the Chairman moved the 
adoption of the report and accounts anc the payment of the 


dividends recommended. 
THE ACCOUNTS. 

Mr Henry Portlock, in seconding the motion, said: Our 
accounts are so clear, and, I am glad to say, are also so satis- 
factory, that I think very little explanation is necessary. From 
the balance-sheet, you will see that the authorised and issued 
months under review. Our reserve fund will, with the appro- 
priation we arg now making, amount to / 36,000, and it is our 
hope that we shall be able very considerably to increase this in 
the future. Our sundry creditors are somewhat higher, princi- 
pally on account of loans obtained from Mr John Mappin, for 
the express purpose of taking advantage of the financial con- 
ditions arising by reason of the Balkan crisis and largely in- 
i During December we made some 
exceptionally fine purchases, and we hope to reap the advan- 
tage of the same during the current year. I would like to say 
that the development of our jewellery departments has con- 
tributed in no small degree to the improved results we are able 
to put 


before you. Our sinking fund for the redemption of 
leaseholds is increasing by a larger amount each year, and in 
this connection I might say that we are in negotiation with the 
Howard de Walden estate to obtain a 999 years’ lease of our 
Oxford street property, which we think will very considerably 
increase our debenture security. On the assets side we had no 
less than £42,750 at our bankers or in hand. This is not an 
unduly large sum considering the enormous amount of our 
turnover, and the many opportunities and occasions we have of 
utilising large sums. 


SUBSIDIARY COMPANIES. 
The investments in our subsidiary 
creased to some extent, but the figure 
£31,257, of course, does not represent 
tion of the value of our actual interest. When I tell you 
that one of our subsidiary companies paid a dividend of 30 per 
cent., and that was practically only an interim dividend, and 
those shares stand in the balance-sheet at par, you will see that 
if they were valued at anything approaching their actual 
realisable value, that figure would be very substantially in- 
creased. As regards our goodwill, although obviously this asset 
must have increased very considerably in value during the last 
four years, seeing that the profit, after making necessary pro- 
visions, has increased from £48,000 to over £77,000 per annum, 
we think it prudent to apply a portion of our profits to reducing 


the item, and we trust in future years it will be possible to 


companies have in- 
at which they stand, 
more than a frac- 






















make a still further reduction. Finally, I would only 
like to emphasise the fact that you are now interested 
in a business which relies for maintenance of its divi- 


dends not only on our well-known establishments in Oxford 
street and the City and Regent street; it has the largest 
manufacturing resources of any similar company in this 
country, as well as five branches on the Continent, its Johannes- 
burg branch, and its more recent branches in Buenos Ayres, 
Rio de Janeiro, and San Paulo. Some of these branches are 
carried on by subsidiary companies, but in every case we control 
either the whole or the great majority of the shares. We are, 
therefore, by no means dependent on trade conditions in 
England, or even on the Continent, but our risks and our possi- 
bilities are distributed over a very wide field of operations. 

The resolution was unanimously agreed to, without discussion. 
The formal business was then transacted, and a voie of thanks 
to the chairman, directors, and staff of the company terminated 
the proceedings. ; 


INCREASE OF CAPITAL. 


Earlier in the day an extraordinary general meeting of the 
holders of ordinary shares was held, at which resolutions were 
passed approving the increase of the capital of the company to 

750,000 by the creation of 150,000 new 54 per cent. cumula- 
tive preference shares of £1 each and 100,000 new ordinary 
shares of £1 each, and also for omitting the figures ‘‘ 1908” 
from the name of the company. c y 


At a meeting of the 5} per cent. cumulative preference share- 
holders, afterwards held, the resolution authorising the increase 
in capital was also approved. 





GLOBE AND PHNIX GOLD MINING COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Globe 
and Phoenix Gold Mining Company, Limited, was held, on the 
2oth ult., at the Canno- street Hotel, London, Mr T. Blair 
Reynolds (the chairman) presiding. 

The secretary (Mr Tom Priest) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: The work 
for the year shows how difficult it is to make any forecast with 
regard to results under the conditions existing above and below 
ground at the company’s property. Last year as soon as labour 


greatest anxiety, was upou us so that systematic working, on 
which so much depends in mining, was prevented. 
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i 

returns from the new sands plant which we anticipated ¢.- 4. |} 
| last three months of the vear. Thus, not only wer es. it 
J i} 

but our finances affected, and the latter were also r | 


i 
1 
capital and debenture stock remained the same during the twelve | 


| 





became efficient, the water difficulty, which gave cause for the 


: : From the 
causes I have mentioned working costs went up, the slimes plant 


was closed down for six months, and we were without the 





the unexpectedly large cost of the new sands plant. 7} 
is worth the money spent on.it, and there seems no d 
is in every respect the best’ that could be devised 
to be considered whether the cost of £62,000 wa 
seems to be amply proved when it is shown that 1} 
estimated to recover a profit from payable dump and ¢ 
standing in the mine, of about £190,000. , 

THE GOLD RESERVE, 

It was the intention of the board to form a 
which would not only be sufficient to counteract the unaveid 
large fluctuations in the monthly outputs, but to stand at +he | 
end of the year at 10,000 ounces, or, say, £40,000, and it wae 
intended to apply that fund to a reserve to prov ital {I 
expenditure. Owing to the difficulties I have ned. 
value of the gold reserve at the end of the vear yw he 1 
£17,000. Revenue was further short of what was anticipated | 
wing to the shutting down of the slimes plant and the ie | 


in starting the sands plant, both due to the drought. ( 
expenditure was also greater than expected. It j 
that the revenue of the year, owing to all these S, 
about £75,000 less than anticipated. Finance was consequently } 
seriously affected. Whe. the first dividend of last vear y ie 
declared there was no teason to suppose that the fits and 
finance would not be sufficient to pay at least four dividend a | 
the same rate, if not more. The profits, though they are short | 
of slimes and sands profit, have been earned 
-s in all, but the financial position necessitates the use 


uu 
net revenue from the mine up to the date of payment of th 


sufficient 


> ° e eo | 
final dividend. 
POS(TION AT THE MINE. | 

° “ } 
Now I turn to the mine. A year ago I confess that the | 
prospects, as we were advised, were none too promising. The | 


' 
limits of the block of exceptionally high-grade ore had been 
defined, and the only point of some promise in the rest of the | 
mine was an indication of improvement on the West 
To-day prospects are much brighter. The roth level west winze | 
has opened out better than the 18th, and the winzes going down 


s 


to the 20th show a continuance of theimprovement. The 


Reef 


} 

| 

| 

shoot | 

north of the broken country is considerably better on the roth | 
than on the 18th; and on the rath level, where prospecting has 
been going on for some time, it appears that an extension of the 
sheot has now been found. Mr Piper was asked to send the | 
latest information for this meeting, and I need only read his 
cable just received :— | 
! 


Recent developments are :—No. 12 Level new pay shoot north indication by 
cross-cuts proves it to extend 160 ft, with prospects further extension. Sections 
driven on average 33 dwt over 30 in for 55 ft. No.1 Winze North rth to 20th | 
Level West Reef is down 135 ft, or 35 ft of 20th Level. 
over 30 in 
4 ft of level. 


This averages 24 dwt | 
No 2 Winze North roth to 20th Level West Reef is down 140ft, or | 
This averages 25 dwt over 31 in. These two winzes assure 2oth | 
Level. The outlook in depth is quite encouraging. Drive North 2A Winze | 
245 ft driven averages 16 dwt over 30 in. Still continues north, the ét 
averages at 17th Level 6 dwt for soft, and at 18th Level 7 dwt for 25oft 
Vertical shaft, feet sunk, &20. 


This is news of primary importance, far more so than any 
details of the past year’s working. The Phoenix Mine h 
before now shown wonderful power gf recuperation, and if the 
shareholders are willing to believe me, I would say that the 
possibilities for the future of this company are great. In con- 
clusion, the Chairman moved the adoption of the report and 
accounts. 


ac 







SHARZHOLDERS’ VIEWS. 

Mr Haldenstein, K.C., in the course of a long speech, re- 
viewed the whole position. He criticised the financial policy of 
the directors, and also the action of certain parties in Scotland, 
who had, he argued, changed their attitude to the board in 4 
way which called for the severe condemnation of the share- 
holders. 

Earl Russell, a director, pointed out that som> of the share- 
holders were under a misunderstanding in regard to the fees, 
and he explained how this had arisen. 

Other shareholders having spoken, and the Chairman having 
replied, the report and accounts were adopted, with the excep- 
tion of that part referring to the re-election of the directors. 

The declaration of the dividend of 1s 9d per share was agreed 
to, and a resolution to the effect that the directors be instructed 
to convene an extraordinary general meeting for the purposé 
cf revising the articles of association was carried by a large 
majority. 

The auditors having been reappointed, a resolution was passed 
adjourning the meeting for three weeks for the purpose of con- 
sidering the re-election of directors, and Messrs Haldenste 
and Miller were appointed to assist the board in investigating 
the matters which had been raised at the meeting. 


The proceedings then terminated. 
ee 


TO READERS AND CORRESPONDENTS. i 


The Editor of the Economist cannot undertake to return rice 
communications, but will endeavour to do so if they are 
accompanied by a stamped and addressed envelope. | 


Communications must be authenticated by the name of the writer. 
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saseneneeongiebibekaes als sid sc 7 WS cccccccccccece 800 Other securities .... 52,985 190 
Miscellaneous Nauaealeniemetinin 370,191) 548,642, 7,986 285,308 | Public deposits* .... 15,730,287 Notes ........esee0s 25,765,525 
Revenue cccccccccccccecsessecere 15,132,191 14,255,542 3,002,986 2,737 308 | Other deposits eeeees 59,573,640 Gold and silver coin 1,465,173 
Total, including Balance ........| 21,461,351) 25,744,153. | Seven-day and other 
OTHER RECBIPTS. | | b Seeeerseesecece 15,988 
Repayment of Advancesfor Bullion ..| 100000 .. _.. ee : 
Total .....ceeseceesscceccseccess | 21,561.55) 20,724,453 feel 3 


EXPENDITURE AnD OTHER ISSUES. 


| Total Issues out of 
the Exchequer to 
| meet Paym'nts from’ -~— Issczs. —~ 
Apl. = 45, Apl. ~ 12, Week . Week 
ending ending 
| A nil 26, April 27, | April 26, April 27, 











| 491 . _ 4912, 4913. | 1912. 
aa _ £ g 
National Debt Services .............. | 4,423,411; 4,500 289 oe “ 
Road Improvement Fund ............ 54,994 2) ,797 
apes to Local Taxation Accounts, | 
enieduawnashsngasecngseenicenaie | 180,000' 190,000 “i 
Otner Consolidated Fund Services ..| 227,41: 226.961 11.750 | 
Supply Services .....ssccceceecessees+| 9,766,500) 9,008,509) _ 1,642,506, 2,042,000 | 
Expenditure ...sccceeeees eovccess | 14,632.31: 13,947,547 1,642,500 2,043,759 | 


OTHER ISSUES, 
Por Advances for Bullion .....see.-+.| 200,000 200000 ee + 
For Advances for Interest on Ex- 
chequer Bonds under thre spon 
Expenditure (Money) Act, 1904 .... | 30,457 35,863 “e ** 
Old Sinking Fund, 1910-11:— 
Issued under the Finance Act, — — 


Section 16 (1) (d).ccececesseeeeeess| 20000 ., 
| 14,882,775 14,183,410 “Tp42E00, % 043,750 
Balances in Rasboquers i= —____ Ine.orDec|for Week 
Bank of England ...ssecesesseees | 55773124 11,077,904 + 1,220,986) + r 710,008 


Bank of Ireland .....ccccccccccees 905,452 462.819' + 139.500— 16,450 
iii 6,678,596 1,540, 723 +1360, 486' + + 695,558 


Treasury Bills outetandin @ April 26, 1913:— £ 
Bills issued ty Public ‘Tender Cccccccascceccccccccccsccccoce 1,800,000 





ORIN SINEENT cnncunegdetdinddibansienienesccecneens 8,000,000 | 





We dscceccddceccecsses 9,500,0C0 
Treasury, April 28, 1913, 


ROY AL to Funds 218,167,251. 


INSURANCE = prormrs,” manne, LiFe, 
COMPANY, ACCIDENT, FIDELITY, BURGLARY. 


HEAD 1 North Joho Street, LIVERPOOL 
LIMITED. OFFICE: { 28 Lombard Street. LONDON. 


SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 


ESTABLISHED 1824. 
FUNDS OVER - - - — 





Pre neinding Loss of Profits), LIFE, ACCIDENT, ILLNESS, ANNUITIES, 
rE SIONS, LEASEHOLD, BURGLARY, GLASS BREAKAGE, TRANSIT 
| OF SECURITIES, FIDELITY, PROPERTY OWNERS’ LIABILITIES, 
| MQTOR CAR RISKS, THIRD PARTY, AND EMPLOYERS’ LIABILITY 

RANCES EFFECTED ON THE MOST FAVOURABLE TERMS. 


Edinburgh: 35 St. Andrew Square. 
London: 5 Walbrook, E.C. 


| i era ee = mn a 


THE 
OCEAN Accident and 
_| Guarantee Corporation, Ltd. 


ASSETS 
CLAIMS PAID 





ee ee £2,500,000. 
ee 10,000,000. 


Accident ins of ali kinds. 
| Setar ers’ Liability. at ot a Fidelity Guarantees. 
cence insurance. Fire and Burgiary. 
| Public Liability. Motor Car. Excess Bad Debt. 
Soller and Lift insurance. 
Executerchipe and Trusteeships. 
Head Ofice— 


MOORGATE STREET. LONDON, E.C. 








| 73,095,715 73,095,715 
| 


*Including Exchequer, Savings Banks, Commissioners of National Debt, and 


| Dated May 1, 1913 


The following were 


Dividend Accounts. 
J. G. NAIRNE, Chief Cashier, 


the changes in the principal accounts when 


compared with last week :— Increase. Decrease, 
| Ciroulation (exclading 7-day and other bills) .... ss. BIS ccccccce ee 

| Public deposits beeacaconcece aseseonees aecece scone §4GRITE cccccee 

| Other deposits eee eteee SPHERE HET HEE Tee Tee * eeerereee . 1,605,695 
| Government securities ......... ereveccee eoeeeeee = seveceee 

| Other securities ........... seqecoceces eecceccese a eccccece 574.C64 
nag nnceceseccerecesooequacs secoasceocencece ee cscccecs 436,074 
Reserve ....... eeaese eesccoccecese eececeese geese” 20 cbennces 937,689 


| The following shows the amount of eieestaten, Bullion in both 
| departments, Banking Deposits, Banking Securities, Reserve and 


| Rate of Discount for three months ended April 30, 1913 :— 


t 
>! 
| Gold Circulation Securities $= 3 
Coin ang) jm from (excluding : —. o= 2 
Date. Bullion Abroad or Bank Post Deposits Banking | Reserve. ela 
out for Bills.) Vepart- 33/9 
Export. ment. 23 3 
hs & 2 £ z £ £ % % 
| Feb, _5,36,191,667, 198,000 in 28,058,365 56,504,143 $48,021,861 26,575,%2, 47 5 
12 36,991,174 338,000 in 27,680,810 60,585,559, 50,930,767 27,760,564 453, — 
19\37,712,383, 432,000 in 27,788,470 61,216,199, 50.992,729/28,373,913) 46"' — 


26'37,713,007' 40,000 out 27,707,990 65,215,519 54,904,017 28,455,017, 432) — 


| Mar. 537,480.778 592,000 
12 37,417.499 164,000 
19\36,862,105 464,000 
26'56,541.315 23,000 

April 2)36,303,979, 573,000 
9 = 093, = 1,022,000 


283 y . 
30 37,767,218 471,000 


back, viz.:— 


At corresponding date 
with the present week. 
Circulation (excluding 

Bank post bills} 
Public deposits .... 
Other deposits .... 
Government securi 
Ither securities .... 
Reserve of notes and coin 
Coin and bullion.......... 
Proportion of reserve to 

liabilities .......seeee.: 
Bank rate of discount . 
Marketrate,3 months’ bills 
Price of Consols .....+.++- 
Price of silver per oz. 
Average price of wheat. ? 
Exchange on Paris (short) 

— Amsterdam (short) 

— Hamburg (3 months) 
Clearing-house return . 





securities,’ "showed in 


1912 an excess of £ 
| £0, 555, 450. 


sence CC CC CL 


a 


is3Y* 


in 28,116,590 65,126,093 55,564,743/27,814,188 423) = 
in’ 27,849,505 67,299,693 57,676,928 /27,9:7,994, 413; — 
in 23,484,150 66,284,110 57,857,347) 6,827,955 404, — 
in 28,251,805 \67,405 809) 59,067,636/26,759,510) 39: — 
in 29,025,020 61,461947 54,124 861/25,728.959) 413, — 
in 25,738,600 59,514,750) 50,506,089/ 26,805,839, 45 | — 
in 28,443,215 58,249,915) 48,129,775/27,928,891, 472.44 
in 28,454,905 $6,844,651 46,439,081 28,218,387) 492) — 
in| 28,986,520 55,305,927, 45,865,017/27,230,698| 49; — 


Subjeined i is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, 
the Price of Wheat, and the Leading Exchanges during a period of 
three years corresponding with the present date as well as ten years 


Apl. 29, | May4, | May3, | Mayl, Ap. 30, 
1903. 1910. 1911, 19.2. 13. 


o.oo as Erne | Se 
29,068,035) 28,832,550’ 28,340,605! 29,059,600. 28,986,520 
10,324,542 14°147,412| 15,047,955, 15,730,287 
| 44°136.670 42,069,864] 41,339,634) 39.573,640 


8 
eR 


;. 14,524,291; 13,819,452 14,971,364) 14,155,013) 12,879,827 


28,736.96: 29635.448 32,087,572 33,977,455 32,985,190 
24,454,451) 28,701,154 26 914,450) 29,051,115) 27,230,698 
35,347,486) 38,883,684 36,8C5,055| 39,670,715 37,767,218 
49% | 523% 471% | 483% | 433% 
4% 4% 3% 34% 44% 
Syn ote 4 
91 81 814 18.4% 743 
ri 2444 24754 284d | 2Thed 
263 ld| 33a Od SMsild | 372104 Sle 8d 
25.16}-213| 26.25$-26) #530 505 25.224-25 26.20.22 
12.25-24 | 12-14-14 12.1¢-1 


20.67-71 | 20.67. 20.65-67 | 20.69-75 , 20.71-7 
163,392,90C $40.996,/00 333.11 30¢ 374,422,000, *50.033 000 


The amount of the ** other deposits '' compared with the ‘‘ other 


1903 an excessof £12,913,541; im Igto an 
in 1911 an excess of {10,002,292 ; and in 
362,179. Im 1913 there is an excess of 


| BANKERS’ CLEARING RETURNS. 


of bills and cheques 





The following figures from the official returns show the amount 


cleared at the Bankers’ Clearing house. 


Special days are given separately, together with the total increase 
or decrease to date in each case :— 
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THE ECONOMIST. 








[May 3, 1913. 

















Weeks Ending Town Clearing, GouDey | = Total, BANK OF ITALY. 
mast te ee ‘March 31,/March 20, March 31.) Last — 
| January 1 to March S| 2766012000 | 255,551,000 | co | TS | BR. | Week. (Lest You, | 
a c penmpendooeel a 
19 S2ZIIIN] ——sag{ase000 | 26,558,000 | 7 sera serlsane Wesit oe upto + 89 
if April eI) Assi pnkes000 | — $14808,000 es-| 2 369,000 3539000) 2,790,000 — 230,000 — | 
i papetbeentect ‘ é Advances .......0.se0.-| 5,380,000; 2,960,000) 4.135.000 + 470.000 — aa | 
‘ 16 secccceooore ph eo —— Government securities .. 58620 5,885,000) 6,352,000 — 23,000 — ‘2 
23 vicciccesees| 264,351,000 , —25,453000 | 289.808 Note circulation ........ 64,813,C00| 62,995,000! 64:358,20 + 1.81 B00. 43 | 
SO ds nn heen | OD ono ck 6,138,000] 5,325,000 6.134.000, + ‘815000. * gO || 
rs Lael 5,065,764,000 463,125,000 5 528,889,000 —— 2 
Corresponding total 1912 4,910,881,000 427158000 | 5,338,0'9000 | gf BANK or SWEDEN. \} 
Inorease or { + 154,883,000 + 35967,000 + 190,850,000 | Aged 26, | | Apel 19, | April 27, fi 
IG15.....++-+- eeseeeee Ls 315 % = 842% |= 357% | A913. | ais. enna. ‘Last Week Last Year. || 
total in 1912 | eeeeeeee 14,654,711,000 1,707,062 0CO SOCCER eee ; — rh a i} 
es. siice:| 183824511000 1.221.420 coo eee | fue se aa s717000 soi9000— Socos com || 
Imorease or Decrease in + , 1,347.896.000 foreign bills ..........| 4,346,000 4,351, ,000' — =r | 
ee { | = 942% = T0% + AT ee, | Swedish and foreign | ee 5,000 — 1,643,009 
2 Se 3 hi Se eee Government securities, 870000 870,000 1,3!5000 ‘a — 445,009 | 
__ SPECIAL Days. Discounts and loans ...., 7,961002) 7,925,000! 6,071,000+ 36,900 + 
- “Mourthe” of the | Setes in etvealatte 10,942,060. 11,064,000 sal 
i Stock Exch : ‘Fourths ” of the otes in circulation .... 11,064,000 10.396,000'\— 122, + 
' Peon ange Pay Days Consols Pay Days Month. Deposits at notice 3,505,090 3.393,000' 3.259970 + 112 oe + am | i} 
' ~~~ Date, { Date. 
| 1912. | — | es | isa | a BANK OF SPAIN, | 
| Jan. 12 40, Dec. 30, 2,362,242,000 oe : 65,085,000 Aug. % e9 ua i "Yas. ’ = wn 1] 
I j | t, y q | . | . ok. Li | ' 
| Jan. 16...... | 107, aneniok 2}  70,511,000/Oct. 4  54,572000 Asexts, eo a 
Hy catia 93,771,000 Nov. E 49,296,000 Nov. a 59,839 000 Gold eeeereseesecseceees:| | 38.026 000 17997,000) 17,014,000 + coon + 1,012,000 
re 3. 80,369,000 ‘si 2 67,111,00|Dec. 4 52,271,000 | Silver ssasgees besass ste +) seeneaee 29,990,000 oo + —80000— 143,099 | 
; 84,247,000 3. 1913, Loans and discounts .... 33,476. 133, 1,204,000 -— 257,000 —2,272,009 || 
<j 30,158,000] J 3, 55,78200C\Jan. 4  50,759000 | Spanish 4% stock ...... | 13,779,000, 13,779,000, 13,779,000 ae pe 
ms 80,985,000) Feb. 5 55,778,000|Feb. 4 52,070 000 easury bills, obliga. 
= 90 337,000, \Mar. 3 81296000\Mar. 4 52,8260C0 | tions, &......... +eeee-| 6,000,000 6,000,000 6,000,000 oe oe 
= 92,247,000 Apri) 2) 61,538,000)April _ 4 55,712 000 LiBILITIES, 
ee i ace eie sseietannsanteectioee tt MIR ainsaebiiiat «| 73.358,000. 73,465,000, 71,604,000 — 107,000 +1,754,900 } 
: oe Total, WRB ccc 719,604,000! .. 254,394 211 374000 | Deposits and current r 
me 504.000) 00) ' t | 7.992.900 17.569.000 
| total, a 782727000, .. | 235,290.00! .. ene | SE = nD 
a tne, or , Dee. | |— 63.1730, .. [+ 19104000 -. — 5,274.00 SWIS8 NATIONAL BANK. | 
f in 1913 .... 7 8°06 % | + j= 812% | ee = 243% <a a ae —- “Tous See 5s, aeons, | | Last a 
- | | 4 | Week. L I] 
Gromeoalin isi} guenziz00) .. | emessow | ANION) pene | cahnol cated cebode sro. mn ll 
Ine. or "Dee. {|+ 145,512 00) .. |= 64778000 :: |— 28,129000 | °° - ane 6.000 || 
in 1912 i 7 % I> “wea, | = a1 % Bilver 646.000 672000, 503000—  26,000+ 143,00 | 
.e Fee ee cme dinenn ii ON Discount and advances 4,200,000 4,495 000 4,342 000 — 295,000— 142,000 |) 
. * The fourth fell on Sunday. LIABILITIES. | 
: ; Notes in circulation .... ' 10, 324,000 10,517, 000 9,882,000 — 223,000+ 44200 | 
j q PROVINCIAL CLEARING RETURNS. Deposits .......---.---' 1.620000 1,772,000! _1.666000— 152.000 +6 000 
: eens pcs aid = | 
F | 1913. | 1912. | Ino. or Deo. BANK OF NORWAY. | 
E ee ie - e - am Apes | “Rens” | “ga”"| wees. {nest Yeu 
Jan. 1 to April 19 ..../114,663,600/100,927,700 +13735900 13-60 AssETs. oe & £ £ 
Week ending April 26../ 6,575,200, 5,603,200+ 972,000 17-34 | GOI overensnovcseceees;| 21228,000) 2,160,000) 2118000 + 64,000 + 106.00 
rr foreign bills .......--., 1,183,000/ 1,186,000 1,101,000 — 3,000+ 82,000 || 
Total to date. eceeves 21 1238, 800 106, 530, 300 + 14707900 1s 81 Forei Government se- * | | 
LIVERPOOL— a ° 3 _ evccccces| 3 ae 3.708 000 Sept oe ‘te is — i = i} 
scounts and loans .... ,000' , - 000 + 190,000 || 
Jan. 1 to April19 ....) 45, 877, 100) 72,252,800 +3,6243% 5-01 LiaBILITIES, ; 
Week ending April 26..| 4,640, ,800) 4,394,800 + 246,000 5 60 Goputes at oottee sees 571000 48 000 eas 000 + S300 + 411008 |) 
eeeere 2J. - . i} 
Total to areas 80,517, 900) 76,647, 600 +3, 870, 300, _ 5°06 ‘BANK ‘OF RUSSIA. i 
BIRMINGHAM— . an 
Jan, 1 to April 19......| 24,433,500) 21,549,000 42,893,500 13-43 March 23, | 
Week ending April 26..| 1,058,300 1,050,400 7,900 0:75 A “fois.” . Week ‘Last Year, | 
ASSETS. £ £ £ i 
Total to date........| 25,491,800) 22,590,400 +2,901,400 St is 136,475,900 135,995,000 127,026,000 + 482,00 + 94490 || 
WEWCASTLE-ON-TYNE- Balance abroad ........ 21,976,000 22,041,000 2 1:0¢0,300 — 65,000 + 896,000 











Week ending April 26... 











BRISTOL— 


Jan. 1 to April 19...... 
Week ending April 26..| 


Total to date........ 
LEICESTER— 


























Total to date........ 

















the leading Continental and the 



































April 2¢, 
4913. 
































Governmens securities .. 
¢ Discount and advances.. 
LiaBILiTIRs, 


















































SS EROS TM sa 


Jan. 1 to April 19......) | 18, 955,200 15,863,4C0 + 3,091.800 


Total to date........ | 20,099,300 16,653,500 + 3,445,200 


"11,044,000 10,985,000 + 59000 05 
624,000, 641,000 17000 2-6 
11 ,668 006; ‘11,626,000 +. + 42000 0:3 


April 17, April 25, 


ASSETs, 2 £ 
Coin and bullion—Gold 129,996,060 195,9%,900 129 4,000) + 
Silver 23,957,000 24,084.000 32.332,900 
000 } 
97,003,000. 97:163:000. 72.582 900 + 758,000 ocean | Notes in circulation ....| 92134 pon 


22,558,000 25,519,000 + 2,986,000; + 
penne reer ce een 


19°49 





Jan. 1 to April 19......| 4,817,90C) 4,332,700 + 485,200 11-19 
Week ending April 26. ‘| 255,590; 242,000+ 13,500 5-66 
Total to date........| 5,073,400) 4 574,700 ‘ 498,702 10-90 
NOTTINGHAM - t oz 
Jan. 1 to April19......) 5,855,80€ 5,353,800 4 502,000 9-37 
Week ending April 26.. 275,400,  306,900— 33,500 10-91 


FOREIGN BANK RETURNS. 


The principal items in the latest weekly accounts published by 


New York Associated Banks a 

re 
compared below with the previous statement and with the corres- 
ponding statement of last year :— 


_ BANK OF FRANCE, 


Osineiation Shitened 


or Decrease, _ 


i913. ; 192) | th 
—~ Gs e Ww reek. Last Year, 
4 £ 
17,0X%'+ 392,000 
— 167006) — 8,373,000 | 


20°69 | saiscel 


25,000 


Bilver and subsidiary coin . 388,000 7,400,000 7,004,000— 12,000+ 384 








0 || 
Securities and short loans 48. 909,000 48,732,000 41,429,000 4. 177,000 + 7,480,000 | 
1,144,100, 790,100 + 354,020 44-79 | Other loans and advances 42,745,000 42:265,000 35,994,000 + 492,000 + 6,751,000 || 
- Securities belonging to 
eeecncoce seeeees: 10,767,000 10873.00C 11,779,0C0 — 106,00'— 1,012,000 || 
iscellancous ..... esees, 2067,000) 2,266,000 2,421,000 — 199,000— 354,000 | 
Balances due by | 
branches and trensusios 3,277,000; 5,456,009 1,393,000 —2,179,900 — 1,884,000 ] 
273,604 200 275,014,000 248,126,900 —1,410,200 + 25,478,000 || 
LisBILITIES. ee ——— \| 


Notes in circulation .... 147,399 030 149,352 000 131.299,000 —1, se 000 - +16, — 4 
Capital of the bank......, 5,500,000! 6,500,000 5,500,000 


Deposits and current 
RCCOUNES vs snncevonees 57,333,000 57.442,000 54,984,000 — 103,900 + 2,349,200 | 
Treasury account ......) 57,035,000, 57,570,000 52,074,000 + 236,000 + 5,732,000 |) 
Miscellaneous ..........| 5,560,000! 5,150,000 4,269,000 + 416,000) + 1,297,000 || 
Balances due to branches) | 
and treasuries ........ ee ee ee oe . 
} 
| 


Se —__ ——-"" 


273.604.0900 275,014,900 | 5,014,000 248 126.000! — 1.410.000 + 25,478,900 


NEW YORK ASSOCIATED BANKS. 


ae 26,, April 19,; April 27, Las 


4913 | .913. | 1912. Week. Last Year. || 
Assets, a7 F £ | 
Bpecie ....--cecccccseees 67,100,009, 66,420,000 70,258,000 + 680,000 — 3,168 000 | 


Legal tenders sesccecees 15.210000) 16,148,000) 16,856,000 + 62,000 — 645,000 | 
Loans and discounts .... 384,876 900 379,631,000 398,584,000 + 5,225,000 —13,708,000 


LIABILITIES, 
9,286,000) 9,267 00C 9,634,000 + 19,000 — 3.00 | 


os woman tae 
Net deposits (inc. 
| Geveteename deposits) . 354,358 200 349,220, ooc. 368 064,000 + 5,158,000 — 13,706000 | 


Reserve (Specie & Notes) a 82,568,200| 87,126,000 + 744,000 — 3,814,000 || 
Legal caeie. caddies 0,024 000) 78 820,000) 83,186,000 + 1,164,000 — 5162000 | 
Excess of actual reserve 3288, 00) 5,708,000) 3,940,000 — 420,000— 65% | 








=| 


IMPERIAL BANK OF GERMANY. 








| April 23, April 15, April 25, Last 
Aisi |Migus, "| “sia” | week. ‘cast Yet | 
ASSETS, | F £ 
Cofn and bullion ....... .| 65,312,000 | es.ae1000 64 243,0C0. +2,071,000 + 1,089,000 


| Discounts and sdvancee, 62,921,000 69,522,000 57,606,000 ~6,401,0% + 5,515/% | 


LiaBILitTIEs. ono 
<a 48,000 + 9,785,008 |) 
2,000 82,351,000 48 ; 3580000 | 


Current accounts........| 34 34,737,000 33892000 5 38,317,000 —1,155 





WTB 2 cbs sk 025i. esos 224 402,000 223, 191.000 209,299,000 - 4.789, 300 + nst £5,525.650 
eee 15,103,000 Note circulation, £4,166,850 below the tax free - maximum, agai 
Government deposi... 0,384,000 8,521,000 9,565,000 + 1.863,900\+ 82100! above the tax free maximum last week, and £14,354,000 000 below the tax free |) 


maximum last year. | 


= eae REE AMIRI tte «nt a At Ret tO ATTN ATID I LAB HN 
ie oe "i - — = 9 ge aa ep 








|| North British ..........+s00.. 








priaD ....---seeeeeereeeee 
i Central eo 
City and South London .....- 


Great Northern and City .... 
| Great a apeneennapinns 

arnsley ..---««++- 
a sshire and Yorkshire.... 


i London and N.-Western .... 1,968: 


don and 8.-Western...... 
= Bri shton and 8, Coast. . 
| m Hlectric ....-eseees- 
ert and Carlisle ...... 
@trOpolitan ....-+.-+seeeeee 
Baropolitan Distetet ...cccee 


i IEE scepseeutecovetennt 


[RIsH. 
Belfast and County Down.. 
Dublin and South-Eastern ... 
Great Northern .......... 
Great Southern and West. 
Midland Great Western ...... 





Name. Period. |Ending| Gross. Inc. or Dee Net. 
ie. ! [i aes Ge BAN © ani 3 
. f' lmnth |Feb. 28 421,000 + 35, 112,000 
Alabama Gt. Southern*} 3 nths 28 3,330,000 na $07,000 1,048,000 
: > lmnth 28 9,047,000 + . 514, 
Atchison, Top., & 8. Fe. 8 aii 2 78,978,000 ae 8,112,000 23,762,000 
nO : lmnth » + » 220,000 
Atlantic Coast Line “4 8 mnths = gee + ee vasaes 
; : 1 h 365, Y 602,000 
Baltimore and Ohio* . . 1 a. 28 68,316,000 7,918,000 19,724,000 
— ; lmnth 28 878,000 + 21 872,000 
Chesapeake and Ohio* 4 aie 2s 25,821,000 + 1,436,000 7,604,000 
' ww lmnth + ’ 1205, 000 
Chicago & N. Western. . { 8 a hs 28 56, 368,000 4 6,885,000 15,374,000 
; . a til lmnth 035, + . 001, 
Chic., Bur! . & Quincy e 8 mnths 2s 65,378,000 +4 6,122,000 at-a3i 008 
: ' lmnth 6,564, + 9 , 
Chicago, Mil., & St Paul 3 mathe 2 62,861,000 A 8,271,000 14,335,000 
' lmnth 8 . + , 000 
Cuba Railroad*........ 8 mnths 28 2,874,000 + 556,000 1,308,000 
Delaware and Hudson °4 —. = eee t ge are 000 
acs lmntt 28) 1,708,000 + 94,000 — 480,000 
Denver and BioGrante} Sa 28 17,068,000 4. 1,156,000 4,597,000 
Brie Railroad Lmnth 28, 4,607,000 + ‘215,000 971,000 
oi ee Baas Saas es 
‘ lmnt »O90, 5 0&6, 
Great Northern ...... Smnths 28, ‘$2,291,000 + 8,545,000 21,906, C00 
Illinois Central 1mnth 28) 5,180,000 |+ | $16,000 pate 
His ve 8 mnths| = Sa v ar es 
oceanic of Mex lmnoth | 5 — b , 
Interoceanic of Mex.*. 8 mnths se 2 5,838,441 + 129,938 1,989,449 
Mew Gers lImnth Mar. 31 891,000 + ’ , 
lteter oun ac} (anes. SMES t ste | Pie 
ore & Mic Imnth . 639, . 0 
lake Shore & Mich. 80.4 gtanths| 28 63,801,000 + 7,626,000 | 19,730,000 
Lehigh Valley lmnth Mar. 31 2,963,000 — 402, 544,000 
Louisville & Nashvi mnth Feb. 7 , 
ouisville & Nashville. 8 mnths 2s 39,942,000 t 2, $88,000 9,808,000 
Minn. Paul (Soo lmnth 2,1 , , 
inn. St. Paul (Soo) .. 8 mnths 28 15,487,000 + 3,410,000 6,212,000 
Miss., Kansas . lmnth 2,509, 7 , , 
Kansas,& Texas") gmnths 28 22,845,000 + 2,795,000 | 7,232,000 
Missouri Pacific lmoth 28' 4,682,000 + 269,000 1,320,000 
_—. 8amnths 28} 42,655,000 + 5,495,000 11,659,000 
New York Central lmnth 28; 8,251,000 + 723,000 1,149,000 
~ “***t) 2months 26; 17,205,000 + 1,530,000 2,746,000 
N.Y.,N. Hav. &Hart.#{ Lmoth 28, 4,954,000 + 105,200 _ 1,123,000 
F ; 8 mnths 28; 46,279,000 + 5,582,006 15,497,000 
N.Y., Ontario, & West, {| Lmmnth 28; 670,000 — 57,000 150,000 
; “ 8moths 6,425,000 + 262,000 | 1,926,000 
Norfolk and Western*® lmnth 238) 3,412,000 + 362,000 979,000 
. 8 mnths | 29,375,000 + 3,401,000 11,491,000 
Northern Pacific ... lmnth 4,611,000 + 368,000 | 1,054,000 
Peunerieasie ec... }| omens 49,567,000 + 6,915,000 | 18,101,000 
Bate ee ostem: f) lmnth 28| 18,667,000 + 804,000  2,4C9,000 
tof Pittsburg...) 2mnths 38,685,000 + 3,407,000 5,104,000 
West of Pittsburg{ | | mnth 9,122,000 + 688,000  933,00C — 
. 2 mnths 19,501,000 + 2,664,000 2,612,000 + 
Pitta, C.C., & St Louis, {| Lmnth 3,432,000 + 244,000 507 
: 2 mnths 7,266,000 + 873,000 1,195,000 — 
Falla & Reading Riy.*{| pmmen| Bl scenes (t gaorem | 1ton soot 
z mnths | 34,920, 191, ,109,600 + 
Phila & R. Coal & Iron* {| 1 mnth | 2-| 2,887,300 |\— 1,144,200 314,100 — 
8 mnths 28) 29,584,300 + 3,566,600 3,795,400 + 
Rock Island ....... lmnth | 5,196,000 |+ 162,000 717,000 — 
Bt "1. Smnths, 48,816,000 + 4,942,000 10,951,C00 
L. & San Francisco {| 1 mnth 3,464,000 | 77,000 993,000 
8 mnths; ee 9,427,000 
Seaboard Air Line wage imate 2 ie ere | cues 
mnths, 202, 
mneses t ee  e de 
mn 14 
Southern Pacific... math | 28) + 461,000 2,365,000 
8 mnths, 96,872, + 7,807,000 31,241,000 
einiaal lmnth + _ 277,000 | 2,097,000 
8 mnths) + 5,769,000 25,690,000 
Oshes ei <deecks lmnth | + 265,000 274,000 
aa tie ats 
ates | 8mnths! + 8570 = 1.137.000 
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AMERICAN RAILWAYS 
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RAILWAY TRAFFIO RETURNS. 
BRITISH RAILWAYS. 
Beceivt ft Wek Ended) ) 


April 26, 


8 


19,100 
1,000 
2,701 
7,755 

89,876 

22,596 


$7,900 
34,400 
8,930 
9,410 


” 


2,761 
5,596 
21,240 
32,994 
15,473 





* Net earnings before deducting taxes. 


184,000 265,000 236, 00 
5,95] 159,803 
8,250 : 


7,909 
19,700 
920 
2,384 
7,535 


MONTHLY STATEMENTS. 


NOMIST. 


ee 


33,955, 








641,643) 
1,701,000] 
927,906 


662,733) 
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486,200 
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29,672 
50,243 
152,625 


+++44 


77,824 


Brazil Railway* ...... 
Canadian Northern* . 
Canadian Pacific® .... 
Grand Trunk S8ystem* 
Mexican Railway* .. 


National of Mexico* . 


Lttttttttttttttt ll ttl ttt t+ 


Assam Bengal 
Bengal & N. Westrn 12 weeks 
Bengal Nagpur 

Bombay, Bar.& C.I 


eer rrr TTT 


Southern Punjab . 
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Canada Atlantic 
Canadian Northern 42 weeks 
Canadian Pacific . 


~ 
~ 
a 


se 
2x3 


eRe. 
SSSSsSSsssEs 


uebec Central 
hodesia Railways 5 mnths 


os 
888 


Anglo-Chilian 


Argentine N E 
Argentine Trans... 43 weeks 
B. A. and Pacific 


+) tl ttti ti tttl ttetl it 


B. A. Gt. Southern 43 weeks 
B. A. Western 
Central Argentine. 43 weeks 
Central Uruguay 
C.Urug.( Bast. Ext.) 43 weeks 
C.Urug( West. Ext) 43 weeks 
Cordoba Central 
.. . 56 weeks 
Cuban Central ... ./43 weeks 
Egyptian Delta ..52 weeks 
..-++.. 43 Weeks! Apr. 
Gt. West. of Brazil 17 weeks 
-- «eel? Weeks} 

... 17 weeks 


ttl tet] tl t+4++ 








Aggregate Receipts this Half-year. 
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OTHER MONTHLY STATEMENTS. 


Period 


ee 


* Net earnings before deducting taxes. 


INDIAN, COLONIAL, AND FOREIGN RAILWAYS WEEKLY 
RECEIPTS. 


Period Endi 


12 weeks Mar. 2 


13 weeks 


4 weeks Apr 
12 weeks Mar 
4 weeks Apr 
G.IndianPeninsula 4 weeks 


1 week 


13 weeks Mar 
3 weeks Api 


16 weeks Apr 


42 weeks 
16 weeks 


Grand Trunk Pac.'16 weeks 
Grand Trunk West. 16 weeks 
Detroit, Grand H.|16 weeks 
5 mnths Feb 
27 weeks Jan. 


2mnths) Feb 
1? weeks Apr. 


45 weeks 
43 weeks 


8 mnths Feb. 
Apr 


43 weeks 


43 weeks 


17 weeks 


16 weeks 


Midland Uruguay .| 9mnths|Mar 
Nitrate (2 weeks). ..15 weeks) Apr. 
North-West Urug.) &@ mnths) Feb. 
..eee«/ 7? weeks Apr. 
Paraguay Central . 45 weeks 


| Peruvian Corp. 9mnths Mar. 


of Havana. 43 weeks|A 
West. of Havana. . 45 weeks 
Zafra and Huelva.’ 2mnths 





ierg, | Decrease. | i913. | 1912 
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1,188,800 827,200 
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367,000. 3,467,000 
415,465 2,593,120 
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S316 235,450 


40,464 §=930,447 
128,456 94,062 
1,596,881 1,285,196 
353,294 264,518 


1,£23,900 1,283,200 
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lmoth 
3 mnths 
linnth 
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~ 
wo 
— 
ow 


F 
F 


DLRSERR’ 


eeESsessss 


pagpro sar 
FLSRBRES 
gsS2Ssss 

ttt lt ltt 

eFESSERZ ue! 
- & go 


-o 


ee 
SBSABESELS 
$e 


- 
ad 


1 


8 


Bw» 


SE 888 


$18,017,900}+ $2,566,400 
$111882000/-+ $14, 895,000 
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THE ECONOMIST. 


NATIONAL BANK OF BELGIUM. 


A ril A oril, 1, | Apri! 25, | Last 
1913. 2, ios Ag12. | Week. Last Year. 
Aserts, £ £ i £ £ 
Coin and bullion ........ li 543,000 11,628,000 9,947,000\— 85,000 + 1,596 000 
Other an eel eevesees 28,040,000 27,709,000) 26,925,000 + 331,000+ 1,115 000 


Notes in pisbuledion esee 39.626.000; 39,589,000 36,441,000; + 37,000. + 3.185 000 
Current necomnts....-. 3.150 0001 3.149.000, 4.279.900) + 1.000 — 1,129,000 


AUSTRO-HUNGARIAN BANK. 
April 23, | April 16, April 15, ( Last | 
913. 1913. 912. Week. Last Year. 
ASSETs. | z£ ! £ & & | s 
Coin and bullion—Gold’ 50 202.000; 50.384.000 52,609,000 + 18,000!— 2.407.000 


— 10 673,000, 10.588,000 12670,000+ 85,000,— 1.997,000 
ae 1 advances, &o...| 15034,000, 9,347,000, 26,938,000 + 3,687,000 — 23,904,000 


| 9375000 95,962.00 9.732.000 -2,212.000' + 4.018 000 


NETHERLANDS BANK. 
Aprii 26, ; April 19, April 27, Last 
1913. 1913. 912. | Week. Last Year. 
Asserts. 2 & ” £ £ 
Coin and bullion—Gold 13,5460CO 13,545.00) 12,072,000 + 1,000 + 1,474,000 
Silver 743,000 757,000 1,005,000— 8.000— J 
Discounts and advances 12,792,000) 12,707,000 13,039,000 + 85,000— 247,000 
LaABILITIks. 


Notes in circulation .... 26,287,000, 26,072,000 25,254,000 + 215,000 + 1,054,000 
Deposits .. 334,000’ 403.000 '245,000— 69.000+ 89,000 


In the above tables the Reichsmark is euuverted at ls; the Austrien crown 
at 104; the Dutch florin at 1s 84, the Swedish kronor at 18 per £, the Norwegian 
kronor at 18/15 per &, and the franc, lira, and peseta at 25 per £. American 
currency is reduced into English money at 4s. per dollar. 


CURRENT RATES. 


The subjoined table shows the rates quoted from day to 
day — the week :— 


Last | j 
Fridy 


y | one Tues. Wed. Teer. Fridy 


Bam TAO  ccccccccccvcccccvccecs 
Market rates of discount :— 
60 days’ bankers’ drafts........ f Se 2 
3 months’ do..... pb aieawera *k 3 ti 
6 months’ do 3e 3 st 
Loans :—Day to day : 4 
Short 3 3 z 
Fortnight (at last Settiement).. 44 
D tallowances:—Banks ... 
iscount houses at call ...... es 


be 


The following is a comparison with eae woke — 


Bank Bills. 


Trade Bills.* 


3 uae. 4 Months. 6 Months. 3 Months. ' ‘Months. 6 ) Months, 


% % % % 


me 


‘ + 4 
May 2 \3+ 34 wll aia * 4 


* These rates range from those current on the very best paper to those paid 
on bills for which the Bank rate is usually required. 


FOREIGN RATES OF EXCHANGE oN LONDON. 





Ratos } | ‘Rates } 
‘Latest of Ex. | Gennes. | Dates, of Ex- |Usance, 
change ___ |Change.| 


Paris .......May 2 25°20: | Cheques| Lisbon eoeees Aprl.30 462d |Atsight 
Brussels ..../Apri.30 25° « adrid ...... May 2) 27°42 
Amsterdam «| — 30 1212 Short. lta . Aprl20, 25°81 | 
Berlin ....../.May 2 20-474 - Rio Janeiro... May 1 163d '90 ays st 

Do ...... Apri.30 20455 | 8 days |Valparaiso .. Apr!.24 10.4.4 ‘90 dys st 
Christiania..,; — * 18264 Short, [Buenos Ayres — 24 48,4 90dyset 
Frankfort .. May :\ 8 \Montevideo.. — 4 5l+gd 90 dys st 
Vienna ....;—- } » (Calcutta .... May 2 Liste jteleg’ph 
8t.Petersbrg. Apri.30 $3 723 3 months|Bombay .... — 2 1/4#, transfer 
New York ... — 30 4835 | 60days HongKong... — 2 2 os 

] 30 25°30 Short. ‘Shanchai.... — 2 2/83 


FOREIGN RATES. 


The current discount quotations in the chief continental 


cities are as follows :— 
Open | Open 
Bank Rate-— Market. | --Bank Rate. Market. 
Changed. e | % 
Paris ........ Oct. 31,°12.. oo | Genoa 
Berlin ...... Nov.14,'12.. a 
Hamburg.... Nov.14,‘12.. 5 } | Zesion 
Frankfort .. Nov.14,'12.. 54 
Amsterdam .. Oct. 2,’11.. 4 
Brussels .... Oct. 16,’12.. » 4 : 
Vienna ...... Nov. 15,’12.. sta | .. Nov.14, ta: 
Rome........ Oct. 31,12..6 .. 5 | Christiania .. Mar.23,'12.. 
Turin........ Oct. 31,°12.. 6 ow Copenhagen.. Nov. 15,'12.. 5 


At other centres the latest recorded quotations are :— 


% 
New York (call money) ........ 23 aoe 


(May 3, 1913. 


GOLD MOVEMENTS. 


The foreign movements of gold to and fr 
laat week have been as follows :— om the Bank since 

ARRIVALS. 
Sat.,  Bars.. 

* ra i 
Wed., Bars.... 
Thurs., Bars 
ra.  meei.<.. 


WITHDRAWALS. 
17,000' Wed., India (Gold re. 
06,000 


serve eeees 
158,000 
314.000 
250,000 


845,000 


SILVER. 

Messrs Samuel Montagu and Co. write on May tst: “The 
tone has continued to be good, and although a slight re action | 
of 4d took place on the 25th ult., prices again moved forward 
on the 28th ult. to 283;d for cash and 284d for two n 10nths’ 1 
delivery. This sharp rise of }d followed, as a result of sym- 
pathy, the signature by the Chinese Government to the loan | 
agreement with the Five-Power Group. The movement was || 
merely sympathetic ; that is, it disposed bears to cover com. || 
mitments, for the effect of the conclusion of the tedions } 
negotiations had been already heavily discounted, and the || 
speculative holding in existence is rather too large to || 
encourage fresh bull operations. On the 2oth ult. a fall of ig || 
ensued, making the price 273$d and 28,;d respectively. | 
To-day a further fall occurred of jd io the price of || 
cash, and 3;d in that for two months’ deliv ery. Silver 1 
continues to be shipped in fairly substantial quantities || 
to Russia. British silver coin is still being transferred to the | 
West Coast of Africa—{£4o,000 left on the 23rd ult. for Lagos } 
by the ss.“ Mendi.” Information was received by the last || 
Indian mail that a report was circulating in Bombay that the |! 
home authorities were consulting with the Government of i 
India as to an entire abolition of the duty on silver. We give } 
this information for what it is worth. During the month of | 
April the trend of prices was upward. The quotation for | 
cash on the first day was 4d above the lowest, and that o | 
the last day was }d below the highest price during the month: | 
Theimprovement was owing to the favourable course which | 
the loan negotiations were taking with China, to an apparently || 
clearer outlook in the Balkans, and to easier rates for money: | 
We append statistics for April:—Highest price 284d cash’ | 
281d two months; lowest price 26j;d cash, 261! d_ two | 
months; average price 27°415d cash, 27°603d two months. | 
There was a premium on forward silver throughout ; on five || 
days of 4d; on 16 days of #;d; and on five days of 4d. The | 
stock in Bombay has fallen in value from £1,375,000 to | 
£1,165,000. The offtake has improved from 120 to 215 bars | 
a day. Shanghai reports am increase in the value of its stock || 
from £4,950,000 to £5,05@,000. No shipment was made 
from San Francisco to Hong Kong. The quotations to-day 
for cash and two months’ deliv ery are +d and 3d respectively || 
below those quoted a week ago.” | 

The movements in the spot and forward prices of bar silver || 
from day to day during the week have been as follows :— 

— Two a 


April iin 66086s Gesssderbasbects 


” eT eT 
” Napgaanantaacennsotossie 


| 
1] 


Duviatcniseecesuscseedces 


INDIA COUNCIL BILLS. | 

The India Council on Wednesday offered for tender | 
Rs.6,000,000 in remittances on India, and the applications | \ 
amounted to Rs.43,550,000 at 1s 4d to 18s 4i4. The || 
following statement gives the result of the sales from the 
beginning of the current financial year :— H 
| 


Rs. £ 
April 1, 1912, to March 31,1913 .........- 384,749,178 .... 25,743,710 


April 1, 1913, to April 23,1913......... eee 
Week ending April 30, 1913 


———— 


28.155,502 
cosceece 6,739,000 


it 

ti 

| 

itt a bi! 2 ER ccna a 


Allotments since last week vo 


Re. 

Monday .--- 600,000 in transfers on Bombay 
Wednerday .... 211,000 ra pilte on Caicuta 

9 «see 497,000 in bills on Bombay 

" .-+- 113,000 in bills on Madras 

os «+++ 1 219,000 in transfers on Calcutta 

e «++» 2,954,000 in transfers on Bombay 

” .--+ 1,006,000 in transfers on Madras......-.---- } 
Friday --»- 300,006 in transfers on Madras 


The amount to be offered next week will be Rs.6,000,000 
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| May 3, 1913.] 


EXCHANGES. 
LONDON COURSE OF EXCHANGE. 


a 


| Price Negotiated on ‘Change. 








| Usance. —— — 
| | Thurs.,May1l. Tues., April 29, 
——————~_ psveveveseee| Onoques | 25 182 25 21g 25 20 25 2 
| ag seneneneeeeneeecce: Sea 2 465 25 512 25 45 25 oe 
Marseilles s..cssscccccsevovees| oe | 25 465 25 SIF 25 45 25 50 
AmsterdSID ...+s+eeeecereeeeess Oboques | 12 23 12 22 12 #2 12 @ 
Ditto cocccccccccccccs|s Months! 12 5g 12 5g 12 Se 12 53 
Berlin ..--cccccccorecsvesescoses " = = = = = 7t = ; 
eeeeeeee } ‘ 71 2 5 
on  apeennee ~ |2 73 20 7 2 71 20 75 
Vienna and [rieste «+++++ssees+| " | 24 52 24 56 24 50 24 53 
| ANtWEIP..--+ereresecerececosers " 3 6 2% 70 2 6 2 70 
| Petersburg cosececovecscocece| rT] 242 244 243 24% 
Moscow ..--- eeeeeee cccoccccecee| " 242 244 . 24x 244 ‘ 
Genoa, Naples, &e, Ss “ 26 At sat 26 an . is 
| Madrid ® 4 eeeeeeee ta ! 
eo nee |S 454 453 5h 454. 
| Qwitseriand .........---++++++s: 7 25 563 25 614 25 60 25 65 
| 
SovutTH AFRICA, 
London on S.A. S.A. on London. 
| Sight sseeseeeerrres 8% dis. Sight eeeeeeeeeeeeee 8 % dis. 
| 30 days eeeessetrteee 4 ” ” 30 days eereeeceeeee § oo 
, 60 q S6ee0eee0009 13 ”» | 60 ” eeeeeecesese ly ” 
90 ” eeeeeeeeeeee 3 ” ’ 90 ” eeeeeeeeeeee le ” 
120 ,, eeeeeeeeeeee ” ” 
AUSTRALIA, 
London on Australia. Australia on London ; 
Buying. Selling. Buying. Selling. 
“a COs ccccese 1003 oe Ge kaccces 1003 
On Demand.. Par. 99} On Demand.. 1004 
97 SO G/s wcccce oe 984 SO GIG ccccce 997 
CO dle ccccce co | SBR BD Mw nuccee 


GOLD POINTS. 


The following are the standards for gold points of the 
principal gold exchanges :— 
Fran 


. FRENCH. Marks. GERMAN. Dollars, AMERICAN. 

| 25-32 p. mille for us 20.52—5permilleforus 4.89—5 per mille for us 

| %—224—Par 20.43—Par 4,867—Par 

| 25—12g—4 p. mille agst us, 20,35—5 p. mille agst us 4.827—8 per mille aget us 
LATEST EXCHANGES. 

|| The latest exchanges are :— 

i French ‘‘cheaue”’ exchange.... 25f 20}, or 1 per mille agst us, 


|| German short exchange ...... 20m 474pf, or 24 per mille for us, 
|| New York ‘‘cable transfers’’ .. $4.86}, or at par. 


NOTICES. 


The Standard Bank of South Africa, Limited, have opened 
a branch at Williston, in the Cape Province. 


at Selkirk, Manitoba. 





THE STOCK MARKETS. 


| STOCK EXCHANGE SETTLING DAYS. 


| TICKET. ACCOUNT. 
May 15 and 29. May 16 and 30. 


Consols, June 2. 


__ The first two days of this week were so much upset by the 
| Prospect of a conflagration in the Balkans that dulness 
bordered on demoralisation. All hope of a reduction of the 
i} Bank rate to 4 per cent. was abandoned, and as the end of 
1) the month requirements caused a sharp demand for funds 
the prospects of cheaper money appeared to recede. The 
|| May Day holiday broke into the business, of course, and 
|| though the tone was better on Wednesday, there was no dis- 
Position to deal on any large scale. The shake out has been 
most pronounced in Home Rails, where a fair-sized bull 
account existed. When business was resumed on Friday a 
great improvement set in, encouragement being derived from 
|| the overnight improvement in Wall Street, caused by the 
|| much better appearance of the Balkan situation. 


4 quite substantial, though due entirely to bull operations 
r bear 


ie scale as before. 
. British Government Securities.—The very threaten- 


| a ep t of affairs in the East killed all hopes of a reduction 
ten Bank rate this week, and the Bank return did not make 
eid efat a showing as had been anticipated, owing to the 
lena = oth demands, to meet which the Bank did a 
moat a sae business in loans at 5 per cent. Consols dropped 
Sn or. a and Tuesday, remained low, owing to the 
1] Consat ome ts to see any light in the political situation ; the 
| with the ement on Friday may have had sometaing to do 
— o 7 ikness also, India stocks showed greatest 
{| very any 4 aie markets reopened on Friday the tone was 
‘ 


See 
—_— 
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re CLOSING PRICES. 
Last Move- 
Friday Sat Mon. Tues.’ Wed. Thor. Friday ment, 
Cons, 29%, red. 1923 743 54 744 5a 7495 74 37% 2 #£z539 A— 
Do a/c June 2.... 744 Sa 744 5a 7495 7495 iat ie ie $|- ; 
Guar. 22% (irish Ld) 79953 75 4 75 4 74863 74953 3 74% 5 | — 
EXCH. Bds. 3%, 1915 999100) 9391003 9941004 993100; 999100 2 9991003 
Local Loans 3% Stk 853 63 8 «+ 8 4 859 6) 896; 2 859 63» 
Trans. Gov. 3% Stk 895904 89390} 89490) 894904 89,90h & | 89490) .. 
Bank Stock ........ 258 42 238 42 238 42 238 42 237 41 Ss 3741 —1 
India 34 % red. 1931 90 { 903 2.90 4 8997903 89599 = 83% 90 — 3 
Do 3% red. i98.. 7647 762 3 76 5 76 & 16 a 753 6}— # 
Met. Water Bd.3% B 774 85 774 85 774 84 774 84 77h 8) TIh 84) .. 
PortofLondon4%B 96 8 9% 8 % 8 9% 8,95 8 9% 8 


_ Poreign Government Securities.—The Foreign market 
has, of course, been unsettled by the new developments in the 
Near East, while the know ledge that a lot of big issues are 
waiting to be launched is a further discouragement. Nervous- 
ness in Paris led to French sales on Wednesday, when 
Spanish 4 per Cents., 
Cents., and Hungarian Rentes all declined. The weakness on 
the Spanish Bourse is dealt with in a leading article in this 
issue. Greek Monopoly bonds rose } on Tuesday, but lost it 
again on the next day. Brazil Loans have been marked 
down on the expectation of the new loan, which is to be 
issued early next week. Sirnilar anticipations led to a general 
fall in Chinese issues. Guatemalan bonds slumped 2 points 
on Wednesday on the news that the Government was making 
an attempt to evade its obligations, but there was a recovery 
on Friday. After the May Day holiday some improvement 
took place on Friday, on hopes of Montenegro giving way. 
The following are the latest closing prices, &c., of some of 
the leading stocks :— 





“ Making-up™ 
— Closing Prices-~ Rise Prices. 
Last Week. To-day. or Fall. Apr. 9. Apr. 23. 
Argentine 5%, 1886-7 ....... coe 105) ow 10S we Ses we MONY w. MS 
Brazilian 4% Bonds, 1889 ...... a 81h «we — 2. eo 823 
Bulgarian 6%, 1892 ........ esee ee I ee ss «» 102 
| Chilian 44%, 1895 .......006 wa oe ce! Se cw Dok se $04 
| Chinese Gold, 1896,5% ........ 1008 .. ., kat +. 1004 
Colomb'n Con. Ext. 3% Bds.'96 494 .. 49 co Ree 49 
Costa Rica 4 % to 5 %, 1911.. 2 ee €2 én sa, de ow Ve 
Egyptian 4% Unified Debt .... 1005 .. 101 st oS - 1003 
PLY wctndandsocennd oneee 86 ee 86 ee ++ «eo ee 86 
German Imperial 3%, 1891 .... 75 an 75 ee co 
Greek Monopoly 4% .....++0+0 Oe 56 os @ Bas eo OS 
Hungarian 4% Gold Rentes.... 85) .6 85 se — ee oe 853 
Italian 34% Rentes .........6- «§ BS ce GW ee«+t I ov oo 955 
Japanese 4% Sterling ........06 834 oe 633 we oe “dl -- 61 
Do 44% Sterling ....... ecoce «=e 91 a = +e 93h 
Se Se BEE oakeninenendonee 81zZ  .. sit com Bee ee 828 
Mexican Conv., 1899 ......cec0 97 “ 97 ee ae, 08 oe 9 
Peruvian Corp., Pref......csese 52h ce 51 co A cc eo 62 
| Portuguese (New)...... Oe ae oe re oo & 
Seelam, Bar. 13., 4G scccccccce SOZ ce SOL ne ® os ee 305 
Do 5%, 1906 ....... cocccccce BON ee 2102's oe + 2 oe eo 1045 
Spanish 4% Sealed ...cccccccce 83 co 88 co — [bec oo 893 
Turkish 4% Unified ........ccce 86 ee 85 ee oan ee 85 
Uruguay 34% Bonds ....... a oe. t oe oe 72h 
Venezuela 5%, Dip. Dabt ...... 59 ee 59 os o Bo BB 
British Railways.—Anxiety arising from political 


| dangers has thoroughly depressed Home Rails this week. A 


= ; 
The Bank of British North America has opened a branch 


The rise | 


repurchases, public interest remaining on the same | 


| 


rn 
_—_—cnonone-->-—-—_co 202 @@o0@0"”0m0”**0t0V.o.oouwc.yT.y x? 


fractional decline in all sections was the order of the day on 
Monday, Barry Ordinary, with a rise of 4 points, being the 
only bright exception. The general weakness continued for 
the next two days. The Heavies lost from } to } on Tues- 
day, and most issues recorded a similar loss on Wednesday. 
Traffic returns are beginning to look comparatively poor, as 
they compare with the period of reviving trade following on 
the settlement of the coal strike a year ago, and the increases 
did not succeed in reviving the market. 
which have been making headway during the past few weeks, 
were unable to maintain last week’s prices. On Friday the 
tone was much firmer, prices advancing 4 to a point generally, 


Subjoined ar- the latest closing prices of the more im- 
portant issues as compared with last week’s prices :— 


“ Making-up"’ 
—Closing Pricesa—, Rise Prices. 
Last week, To-day. or Wali, Apr. 9, Apr. 25 
Caledantem ccccccesccces emaies 79 on Teh com bee TF co Ve 
Central London Deferred ...... 81 ee 8l os co 79 oe OF 
Great Central Preferred ...... SBe we 37 ee 1k .e STE. TA 
Geant BastesO cccecececcece acs 6ls .. GA. co «oie Bae OS 
Great Northern Deferred ...... a 544g. 3... 52h... Ad 
Great Western .........«e0. cece «(GR Ce «SSR we — «(DG ce MSE. TIS 
Lancashire and Yorkshire...... We cc 895 «eo — 1 oe 8BQ 2. WE 
London, Brighton, &c., “A".... Tie 99g oe — 1 oe 8 oe 
London, Chatham, Ordinary.... 214 .. 40} oe — 9.2 2h... 2h 
Do Ash. Pref. cccccccccccee ° 90 os 89 oo ~ 1 oe. BF oe 83g 
London Electric Pret.......+0+ 76 ee 76 ee — 
London and North-Western .. 1323 .. U3Sth .. — 1).. 130}... 132} 
London and South-Western,Ord 121 ~~ co = 1 oe 3D oo 324) 
Metropolitan Consolidated .... ) aa Sige hb co Sh ve 52 
Metropolitan District .......++« 40 ee 33 ee L co BD oe @ 
Midland Deferred .......... oe Toes 4 = ee Poe The OS 
North British Ordinary ........ Sle ne 30h se i +e 2h. Sid 
North-Eastern—Consois ....-. 22 .. 122 oo — $e 120 o. 122 
South-Eastern “A” ......+0- e Ge ce 642 .. 14... 643... 65% 
Underground Electric Inc. Bds., 93 oe 92 com. 1 oe 984.0. BR 
Do Ordinary, £10........... ° 4% ne Gie= §. 4%... % 


American Railways.—The American market looked like 


suffering another week of depression, prices dropping away in 
New York, and London making no attempt 


Russian 4 per Cents., Bulgarian 4} per | 


Scottish issues, | 


to put them | 


better. The prospective New York City bond issue at 44 per | 


cent. was not liked on the top of the railroad issues, but the 
severest blow was the decision of the Oregon State Court 
forfeiting the Southern Pacific’s land assets. While Loncon 
was closed on Thursday New York took the opportunity to 
make the bears uneasy. The news from Europe was better, 
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and as there was a large short-interest, the improvement in 
sentiment soon made itself felt. The rise continued in London 
on Friday, but was not sufficiently pronounced to wipe ont 
the earlier losses. 


" Making-up” 
-—Closing Prices— Rise Prices. 
Last Week. Tote or Fall. _— o> 
Amalgamated Co) eocvccose = TIE te Koo § v0 ve 
Atchison a... oeceee oo 02x .. 102jx .. ; «+ 1063 .. 104 
Baltimore and Ohio..........+« 101 en cee oo ee 103 .. 101 
Chesapeake and Ohio.... seeee . 69 ee 664 oS 3 ee 703 ee 694 
Chicago, Mil., & St. Paul,C.Stk. 111 eo 1093 «2 — 14.. 15h .. 1124 
Denver & Rio Grande Ord, Shs. 21h ne sof o—— * o Be @ 
Do 5% Non-cum. Pref. ...... 38 + 35) «.— 2b... 38 .. 3 
Erie Railroad Com. Stock....+ 30 oe 293 a= s oe 303 ee 31 
Do Ist Pref. eeeeeeeroee eseee 464 ee 45 — ls oe 484 ee 474 
Do 2nd Pret. ......++++: eoece 38 ee 3% oo — 2 oo oc oe 
Great Northern Pref. ........- © §50b co 10 tem § oe 934 =e VSG 
Illinois Central Shares ........ 119 ee | co 1 ve 3050 co Oe 
Louisville and Nashville ..... . aor oo TAR oom 2.0 2. LF 
Missouri, Kansas, and Texas .. MB lke 244 oe — 2 «2 274... 26 
New York Central ....... oaese eee ee 10 “~:. +s. o8 Eee eee 
New York, Ontario, and Western 314 tits 30} ww — 13... 33 2 S12 
Nortolk and Western Common 1084 .. 1€8 co — ee Ill .. 109 
Do Pref, ...sccccsccccccvcces S4x ne OO... ws . 9s 5 0 BE es 
Northern Pacific ....... geetee ° eet eo UTZ .. — 3. 122 1. NY 
Pennsylvauia R.R. $50 Shares.. 58 eo 53 oe + oo Gl oe B 
Renting ee eeeeeeee eeeeeeeere see ot “* 82x oo x se 8&6 ee 853 
Rock Island Co...... peencovess © ae oe 20 oo — 28 oe 2353 on | 
Southern Ordinary eeeee ereree . 264 ee 25% oe ee 27 ee 26 
Do Non-cum. Was addonecece 80; ee 784 — 2 cc &3 ee 81 
Southern Pacific ..........+05. 101 eo WOlR oe — 4-105 .. 1024 
Union Pacific Shares ..... ice en ws I. we He WO ee 
U, S. Steel Corporation...... os 63+ .. 622 «2 — oe 65h... 643 
Do Preferred ..... ssbenkebecs Bae: ap * ROR + ce. 3 ce BEG cs TG 
Wabash Pref. Stock........... ° li a 1c wom 3 sos B og 


Foreign and Colonial Railways.—Canadian Pacifics 
are always susceptible to the influences of International 
politics. The alarming news from Vienna on Monday 
immediately sent the quotation down five points and the net 
loss on the day of 3} points. 
next day, but Continental liquidation caused another sharp 
decline. Berlin came in as a buyer on Wednesday, and a 


ooo 
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temporary recovery took place, but a loss of 1} on the day | 


was eventually recorded. On Friday, following the rise in 
New York, the price put on 3} points on bear repur- 
chasing. The Grand Trunk revenue statement was 


satisfactory, but the depressing surroundings were responsible | 


for a series of fractional drops on each of the three first days 
of the week. Mexican Rails have suffered severely from the 
unfavourable news from that country. Argentine Rails have 
been heavy. San Paulo rose early in the week, but dropped 


later on the absence of anything sensational at the meeting. 
The following are the latest closing prices, &c., of the most 
prominent issues :— ** Making-up” 
-—Closing Prices— Rise Prices. 
Last Week. To-day. or Fall. Apr.9. Apr. 23. 
Antofagasta(Chili) & Bolivia(det) 163 oo 6 ee > 
Argentine North-Eastern...... §1 ee =«C 1 os eee ee 
Brazil Railway Common ...... 70 ee 74 oo + 4 op Thee 
Buenos Ayres and Pacific Ord.. 87 ee 86 cam 2 ne Ge co Oe 
Buenos Ayres Great Southern.. 127 ee 1263 «2 — F.. 1284... 127 
Buenos Ayres Western ........ 1263 .. 125 .. — 4.2127 .. 126 
Canadian Pacific seeeseeeses ose 2484 ee 2464 oo = 2 ee 245 oe 2E04 
Central Argentine....,.....+0+. 106% .. 26R .e -- }§ o- 108 .. 105% 
Entre Rios Ord............0-00 64 ee ©6=-:« 6 oe in, 06) ae 
Grand Trunk of Canada Ord. .. 28 ee 28h «om Bee 2. 2 
Do Third Preference ..... ooo §«=6 ORE iC Cte = ‘ oo G4 of Gl 
Guayaquil & Quito Riy.5% Bds. ee EOx 1c — gece E2Z.- E23 
Mexico North-Western Rly..... 15 on 14 co 1 co 1 oe 16 
Mexican Railway Ordinary .... ro | os SS .c= Bee FB vo OS 
Do First Preference ........ 5 eo 1393 — }3..138 .. 140 
Do Second Preference ...... 97 ee $6 — ee 95 ow $7 
SND sp scccvecsvscccxes settens SORE oo BEES ce : be ae. 08 
San Paulo.. setae eeeeeeeees ereee 2544 ee 253 a; 1 ee 258 ee 258 
United Railwaysof Havana.... 89h .. 89 ..— 4.- 89$.- 90 


Miscellaneous.—The Indusirial market has been in an 
irregular condition, but business has been as restricted as 
ever. 
the week in one or two issues, but the depression prevailing 
in other sections of the Stock Exchange had an adverse effect. 
National Telephone Deferred spurted on Monday on the 
liquidators’ report, which estimates the surplus at £137,000 
alter paying off all prior charges. We deal with the matter in 
detail in a Business Note. Marconis were dull all the week, 


Report. Shipping issues have been weak, P. and O. 


the week; Royal Mails have also given way. Iron and Steel 
tions. 


and Nitrates have fallen away on profit taking. 


The following are the prices and variations of the more 


active shares :-— 
Miscellaneous. 
Closing Prices, Rise 





ON Tt ec ER Thee 0 


pac osaa ae aes 


There were signs of a little activity at the beginning of 


but improved on the publication of the Special Committee's 


shares were fairly firm at first, but suffered later from realisa- 


Closing Prices, Rise 


Deterred falling 5 points on each of the first three days of | 


Motor shares have been heavy after last week's | Knight’s Deep |... 
activity. There has been little business in Brewery stocks, 


| 


| of the Copper market. 


| they improved slightly early on Wednesday, but Paris was | 


t | have maintained a strong tone. 
They opened higher again the | 


[May 3, 1913, 


siderable weakness. Dealers have been apprehen 
quotations were generally marked lower on Vo 
there was no pressure to unload. Then on Ty 
disquieting news regarding Austria's feelings tow 
negro sent prices still lower, and the depressi 
until Wednesday evening, when the house cl 
May Day holiday. The Kaffir market has expe 
week. Brakpans have been sold rather freely i 
of anticipations of a lower level of returns, due to poorer deve 
lopment results. Modder “B's” fell on profit-taking while 
Gold Fields have also declined a little. Diamond descri : 
tions have been weaker, owing to selling on French | 
account, but became steadier later. Declines have been | 
fairly numerous in the Rhodesian section, but there has | 
been little pressure to sell. Eldorados weakened ont 
the latest news from the property. West African gold | 
shares have not been very active, but Abontiakoons 
have been offered on rumours of a fire at the mine. Nigerian 
tin shares have been a trifle weaker, Anglo-Continentals | 
dropping yg on Monday. Ropps rose } on Wednesday, Ip | 
the Australasian markets Associated Northern Blocks have 
been a strong feature on a good demand. Golden Horse. 
shoes have weakened, as also have Waihis on the issue of the 
report. The weakness of Tintos has been the chief feature 
Tuesday was a bad day, and they 
fell rather heavily, French operators selling rather freely, but 


Sive, and 
oday but 
esday the 
ards Monte. 
On prevailed | 
osed for the | 
rienced a dulj 
n consequence 











selling them again before the close. Tintos led a good rise 
in Coppers on Friday, but other sections were merely firm. 
Mount Elliotts have received a fair amount of support, and || 
Mount Lyells have risen a 


fraction. Sopa Diamond shares have been in request. | 
South African. | 

Closing Prices. Rise Closing Prices, Rite || 

Transvaal Last To- or Last To. of || 


Week. day. Fall. || 


Gold Mines. Week. day. Fall. 
ly .» — & Deep Levets (Con.) ! 


BROER co geccccccce e Aggy. 





Aurora West United 4.. <a bs FREED ccccees +*O.08 O50 De 
Bantjes Consolidtd. 14.. 14 .. .. Simmer Deep...... tas pow cs 
Brakpan ......... - 4fy-. 4¢y..— & Van Dyk ...... coos thee thee | 
City and Suburban 2 24 .. Van Ryn Deep(New) 143.. 14..— 4 |! 
Consold. Langlaagte lyg.. Iyy.. Village Deep ...... 2t.. 2h. |! 
Consold. Main Reef lg... 1 ..— ¢y Witwatersr’ndDeep 24... 2).. .. |! 
es = 7 ne 28". : oe 4, | 
ast Rand Prop, .. 243.. 2% ..— # i} 
ao osccccccscce Sgpee Meum & Rhodesian. | 
BEDUONE  ccverecsce fh. oe. “oe . . 
Giencairn MainReef 3... y. -- ne — ° i 
Glynn’s Lydenburg l .—- aienaaiaet “pg = a, ne 
Goch (New)......++ co Bec «+ | Betsteh GA Chart ee: ae ee 
. British S.A, Chartd. lyy.. ley..— 4 
Heriot (New) ..... » Sta. Sta. Bucks Reef ....... a ae 
a eeeeeereeee . z:. 2° Cam and Motor.... 13 3 1. eo a ] 
leinfoniein (New). lds.. le ..— & enone see ie is a 
re co Stee Sewee Enterprise oe ge 1} 
Lancaster West.... fu-- fave Selene rer ter * it gt 
Langlaagte Estate.. lyx.. Iyh-. Gleat Miees....... a a. — FHI 
Luipeard’s Vielgss fe: Fes: Globeand Phaniz.. i. 1M.+ 2 | 
Meyer and Chariton she: sf oo ty — Rhod Devp. 7 = a 
Modderfontein «... 138 .+ 1S. ta eee. Bo mes 
Nigel Coccccccececoe e a8.. ‘ 6 «8 New Rhodesia tn isis 2 
Primrose (New).... _— 1g -.— 28 Rhodesia Co ae * es || 
Princess Estate .... ie fe ** | Selukwe Gola oe + + > oe 
Rindfontein Central it: 143..— Shamva Mines ... % 3 se oa + | 
| Randfomtein Estates 144.. 143..— #8 TanganyikaConcess. 25}.. 24. + || 
| --—pheeele ox se-— Willoughby Cons... 4j.. ies || 
obinson ........-. * oe —— : ; ; 
; Roodepoort United ge... 4% ..— da Zambesia Exploring j.. 2+. a } 
Salisbaty 2.20.00 ° co Bee oe Hi 
Sheba... ..0000-0000 - ede Land, Diamond, &o, i} 
Simmer & JackProp, ia: 43..— fz = * 1 
Springs Mines...... - ..— ge Anglo-French Expl. §}.. §+-— & | 
Transvaal Gold.... 2¢2.. 2 ..-- gy Central Mining and ~~ 
Treasury ....... ae 10 _fbeo Investment ...... 103 .. 10 ..— 8 | 
Vad REO cccsesocs ; f eS ox Cons. Gold Fields... 3 .. 24..-@ 
Village Main Reef.. 24... 24 .. De Beers Def....... 21g .. Zt ft |) 
Lo, eee, Se ee Do Pref. .....+++ 165 «» 16h + + | 
West Rand Cons. .. .- -.— gy Exploration........ 44.. Abe - | 
Wolhuter Gold .... “ .. «. |Gen.Mng.&Finance @.. § =~! | 
Worcester ....... « Tw Buc Goses (A.) & Co. § .. eee 
enderson’sTrnsvi. 93. oo ee I 
H. B. Prop. ...cccee ee: 
Deep Levels. Jagersfontein (New) 74 .- 7@--— * | 
Cinderella Cons. .. }%.. _§ ..— # Johnnsbrg.Cons.In. 1 .. lee > |] 
| City Deep. .cccccce « Mies  Sies. 0% Do Estate ..... o fhee fee | 
Crown Mines ..... © Ties Fibes Mozambique ...... fi.» f+ 
Durban Roodepoort 14 .. lyy..— #s NewAfrican ...... #4. %%- 
Ferreira Deep...... itt: 3 — New Vaal Rivet 
Geldenhuis Deep .. lgg.. 1f4.. .«- Diamond ....... » l}ix.. Ips. -- 
upiter ....seccceoe f8-e 44 +— dy Oceana Consolidtd. 43.. g..+h 
night Central .... 44.2. § ..— Premier (Transvaal) ’ 
23... 24 ..— Deferred ...... we 12¢y.. ME BY) 
ModderfonteinDeep 14... 14... .. Roberts Victor .... ly. i? 
Nourse Mines...... 1¢%.. 1¢8.. .. S.A. Gold Trust .. 1f8.- 7% H 
Rand Collieries .... $y. +s TransvaalCoalTrust 2zs.. 215-- 
Rand Mines....... » Tea. Tfy-.— sy Transvaal Consolid. 1ys.- lis ~ } 
Robinson Deep(New 2yy.. 2¢3..— § | Trans. Est. & Devt. +» B " | 


i 
! 


| 
| 


Copper and Miscellaneous. \ 
Closing Prices, Rise | Closing Prices. Bs 





Last To- of Last To- or | Last To- or Last To Pall. i} 
Week. day. Fall. Week. day. Fall. | Week. day. Fall. Week. dav. =i || 
Anglo “A” (Def.).. 244. 24%... .. | Hudson's Bay (£1).. 123 .. 1228 ..— 2 | Anatonda ........ Th... The.. .. MexicoofElOro.. 5?-- 5 + 
Anglo Chili’n Nitr'te 153 .. 154 ..— % | Lipton ........... ~ 1 4. Jdy.e+ dy | Atizona Copper.... J§.. lg. Mount Elliott ...... 5th» 5d 
Armstrongs........ . 2¢m.. -- | Lon. County & Wst, 21} .. 21 ..— 3 | Briseis Tin ....... ° ie ze: .. |Mount Lyell (£3) .. 12 -- 1}. oa j 
.| Assted.Cement Ord. 73 .. 74 ..— @% | Lyons(J.)&Co. .. 64.. 6;%.. .. | Broken Hill Prop... if: 14... .. |Mount Morgan .... 38-- + w 
| Brazil Traction.... 994x . 9832..—1} arconi’s......s coe 4th - 49 22+ gS | Camp Bird ....... —— +e «+ | Mysore (10s) ....++ 5f +s 3 a 
|| Brunner,Mond &Co. of o. 49.2 -. | Metpn.Elec.Supply 34 .. 34.. .. Cape Copper ..... o Gt xo eo Nundydroog ....-. J2 ++ :. 84 
| Coats (J.andP.) .. 9: .. fh & | P.and O. Deferred..115 ..305 ..—10 | Champion Reef.... #. -- Ooregum .....- iis. ae 
|| Eng. Sewing Cctton 24,.. 13§..— | Royal Mail Steam..1254 ..1214 ..—4 | Dolcoath Tin ...... Sh. Me -- Do Pref....-+++++ L " s+ 
| Gas Light, &e. ....102) ..103 ..4 § | Santa Fe Land.... 2 .. 2yh..— de | BlOro ......ccc000 H+ foe ty Rio Tinto.......++ . T-9 4 
| Guinness Ord. ..,.370 ..370_.. “Shell” Transport 533.. 544..— s% | Esperanza ........ ]#.. ij es «+ | Spassky Copper...- = ns 
| Harrod's Stores.... 44.. 44.. Vickers, Limited .. 133... 198 . .. | Great Cobar ...... 24.6 2 ..— } OTS 0.0000 biaes oa. i. a 
| Mfines.—The depressing news from the Near East has | Blnta Tim icstss-ee 3 oo. 3 oa “*" g.. Met 
catised prices throughout the Mining market to display con. | seesee & Barry (41) 45 .. a ore 
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| Adee inal: OF 
| Asbanti Goldfields. . lis. 
WE wccvees ° ° 

pn NigeriaTin as. 

Fanti Consolidated. 44. 


1 associated Gold.... 44-- 


N.Blocks %3-- 1. 
Associated N. Bloc A a 


|| Gid. Horseshoe Est. 
|| Great Boulder Prop. ia 
|| Great Boulder Per. i: 

| Great Fingal! Cons. *e 


= 


Gold Coast Amalgd. 
Naraguta Tin..... . 
Prestea Block A" 
Rayfield Synd. .... 
Taquah Mining .... 
Tin Areas of Nigeria 
United Exploration 


West Australian. 

Closing Prices. Rise 

| Tast To- 
Week. day. Fali. | 


Closing Prices. Rise 





} 
| 


DIVIDEND ANNOUNCEMENTS. 


es 


\Rate % per Annum, except where 
marked % or stated in Cash. | 


Company. 


Interim 


Banks. 
| Anglo-Egyptian Bank ...... 
English, Scottish and Aus- 
Gralian....sccccccs-ccces 
Royal Bank of Scotland ... 
' Insurance. 
Liverpool and London and 
Globe Insurance Co .... 
North British Mercantile 
United Insurance Co. ...... 
Rubber Companies. 
Bradwall (F.M.8.) Rubber 
Dusan Durian Rubber 
Estate Scvadewosees 
Java Para Rubber......... 
Kapong Kelantan Rubber . 
Rani Travancore Rubber 
Tea Companies. 
Amalgamated Tea Estates 
| Anglo-American Direct Tea 
oc ccsnesnetene 
Ceylon and Indian Planters 
Association <ineeee wind 
Consolidated Tea and Lands 
Fattickcherrie Tea Co és 
| Maturata Tea and Rubber. 
Mazdehee Tea Co........... 
Other Cos. 
Acadia Sugar Refining..... 
Anglo-Chilian Nitrate and 
Railway ... sca wites 
Australian Mercantile Land 
and Finance.... ..... 
Bankers’ Investment Trust, 
= sitniaabbeewen 
Belsize Motors ..........0- 
British Empire Trust, Pref 
S: énKtdmenscenceden ts 
British Oil and Guano.... 
Broken Hill Proprietary Co 
| Burbank’s Main Lode (1904 
| Callender's Cable and Con 
| De wk stadeueees 
Carlton Main Colliery ..... 
Catalinas Warehouses and 
Mole Co 
,. eee 
Cheshire’s Brewery ........ 
City of Buenos Ayres Tram- 
ways j 


City of Dublin Steam Packet 
Colombo Electric Tramways 
and Lighting | 

| Consolidated Trust ........ 


Po eee aeaeeeens 


Eastern Extension, Austra- 
lasia, and China Tele- 
SETER, ceccuaccdeateel 
|} Eastern Telegraph Co......! 
i| E. Pollard and Co 

Grand Hotel, Eastbourne .. 

Hastings Pier ............. 

Bolland and Holland ...... 

Hotehkiss Co. ...........006 

James L. Denman and Co... 

John Haslam and Co. 

John Lysaght .............. 

Joseph Watson and Sons 

Kanan Devan Hills Produce 

Linoleum Manufacturing Co 

London Woollen Co 

Maryport Brewery 


etropolitan Industrial 


Dwellings ... 


New Transvaal! Gold Farms, 
Peninsular and Oriental 


Steam Ma igation, Daf. 
| Portman Roors 


a Association yn 
“iver Plate Electricity Ce 

8. and W. Beresford Mecaas 
Sir Elkanah Armitage 


Smithfield & Argentine Meat 
South Bukery Nigeria) Tin 
Spillers and Bakers 


| Somvaart Maatscbappij, 
j Nederland Debenture 


| Securities Inves 
| Texas Land saveoumnent . 
| Van Den Berghs ate 
Vera Cruz hie 
> - OWer, and Tracti 
Whitehaven Hem tines 
_ and Steel __. 
| *iliam Dixon... __ 


* also 
Fee, 


eae 


10 (Quiarter) | ee 


nd M wigage.. 
‘tric Light, | 


atite Iron! 


Last : Last 
Year. Final. Year. 
10 art 
10 “we ee 
12s p.s.\l2s ps 
? 
a +E ad, Oe 
, el ae: el 
oe | ‘ 
eco | @ 20 
10 
-“ -& 3 7 
& | ** 
| 6 te 
Is p.s } i 
om t-te eS 
o | 25 . 
ae Be us 
10 aa 
: 5 | 5 
as 2 


20+ 20 


“ 
Bete ety 
ee } . } - 
a ee Foe 
a en ea 
eS 2 
Ah ee Bre 
eer 4 

} 

ee } ee 

3d p.s. 
Aides Bites 
ci ie ae ee 
be Re eS ce 
on »> 1h | MM 
oth fed 
Cael oe 

pe 
wae ee eet Beh 
“a. Se Eb ae 
bree 

} . 


22s p. 
40s p. 
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ee Sc ee 


To- 
Week. day. 


S2+« 


Last To- 
Week. day. 
Ivanhoe Gold Corp. 34.. 3} 
Kalgurli......... eee e 2 
| Lake View & Oroya a 
| Sons of Gwalia .... 1 
4 | South Kalgurli .... fee «C8 


Whole 
Year 


7 


5 
10 


12 
6 
ll 


10 
15¢ 


ous 


8: amdSe: 
ae 


15 
10 


15 
23 


24 


5 


a 


re 


wre 


i 
| 
Tons Gold Rec ed 1 
Crushed - ee {| 
Prom || 
°: . | 
MINE, 33 33 vit 
Mill. §5 Mill, Ss Total. Value. | 
Py > 
53 53 | 
Semester a ee a — i 
eS Ozs. Ozs. Ozs. 
Frontino and Bolivia ... 2,328 “ ee + V) 4,832 
Mill's Day Dawn United 
two weeks) ........ 436 .. . My oom AT 
New Brilliant Freeholds 
(two weeks) ...... Soy} .. a ‘ V) 1,240 
ROU nc secccceances 55 ‘ ae on V) £2,400 Loss 450 
| Tasmania Gold ........ 4019 .. 819 881 1,700 ee } 
I 
} 


Previous 
Year. 


£ 


o 


S. 22s p.s. 
s. 40s p.s. 


3 3 ae 


1h ’ 
| to hold &x't8 dividend or bonus of 20 per cent., free of tax, with the option 
“ers tO take such extra dividend in deferred stock at par. 


CRUSHING RETURNS. 





(For last calendar month, except where otherwise stated.) 























ANALYSIS OF BALANCE-SHEETS. | | 


JOHN LYSAGHT, LIMITED, 














December 31, 1912. | 
LIABILITIES ASSETS 
Amount. Inc. or Dec Amount. Inc. or Dec 1} 
£ £ £ 
Ord. shares.... 400,000 .. ae Cee cave ‘ 72,142 .. + 44,575 |} 
Pref. shares.... 300,000 .. aa Bankers’ drafts i] 
2nd Pref. shares 300,000 .. + 300,000 n transit ; 35,657 .. + 6.557 |} 
44% deb. stock... 300.00 .. ; Bills receivable 57.900 .. + 19,817 1} 
Reserve ...ece 540,000 .. + 0,000 Investments .. 30,463 .. — 21,992 |} 
Creditors ...... 280,631 + 67,872 Debtors ...... 517,765 .. + 103,660 [} 
Profitand loss. 634,389 .. + 8§,509 Stock.... .. 899,691 .. + 196,981 || 
Property ...... 1,056,893 .. + 192,783 
Goodwill ...... 134,612 .. i. 
. es eee — - it 
Total .ccace 2,805,020 .. + 536,381 ee 2,805,020 .. + 536,381 {| 
JOSEPH WATSON AND SONS. | 
March 31, 1913 || 
LIABILITIES. ASSETS 
Amount, Inc. or Dec Amount. Inc. or Dec. |] 
* £ £ e | 
5%, pref. shares. 438,500 .. + 33,500 Land, bldgs.,&c. 240,097 .. 7,000 fi 
Pref. ord. shares 280,000 .. “ Goodwill .. 34,139 .. ie 1} 
| Ord. shares .. 240,000 .. ee Cash and invest- if 
| Debts, &c........ 96,538 .. + 42,016 a 461,139 .. +105,552 || 
Advt res...... 42,455 .. + 42,455 Debtors, &c. .... 110,363 .. + 16,418 
Revenue account 59,906 .. — 10,526 Advertising adv. 1} 
account ... ° 72,455 .. — 33,055 |} 
OE accstrsesi 239,206 .. + 25,800 | 
| 1,157,399 .. +107,715 Total........ 1,157,399 .. +107,715 
TRUST AND AGENCY OF AUSTRALASIA. | 
December 31, 1912. ly 
LIABILITIES ASSETS. | 
Amount. Inc. or Dec Amanat, Inc. or Dec |! 
£ £ 
| Ord. shares...... 505,189 .. + 12,500 Loans...... .. 1,936.699 .. + 249,599 1} 
Pref. shares .... 997,762 .. + 122,762; Mortgages and 
Debentures ..... 81.725 .. — 5,759 [Troperty .... 26,694 .. + 992 | 
Debenture stock. 300,984 .. + 20,350 Investments .. 197,180... + 9,665 | 
Reserve fund.... 187,000 .. + 12,000 Cash .......... 126,177 .. — 11,750 | 
Interest on loans 20,921 .. + 8,615, Bills .......... 4,000 ..— 8,009 | 
| Trust accounts.. 26,694 ..— 31| Debit .......... 16,931 .. + 5,008 | 
| Interest on de- | 
bentures ...... 4,443 .. + 131 | 
Interest on ord, 
capital .....0- 9528 .. 
Dividend on pref. 
capital ........ 26,119 .. + 2,893 
Bills payable .... 119,000 .. + 66,000 
Credit balances.. 17,464... + 3,580 
Revenue account 410,852 .. + 2,203 
Total..... «.~ 2,307,681 .. + 245,424 cca 2,307,681 .. + 295,924 
1} 
INDUSTRIAL AND GENERAL TRUST, LIMITED. | 
March 31, 1913. 
LIABILITIES. ASSETS. | 
Amount. Inc. or Dec. Amount. Inc. orTec. || 
£ £ £ £ j 
Cum. pref. stock 750,000 .. on General inv'ts. .. .3,665.086 .. 4 690,413 || 
Ordinary stock .. 750,000 .. ée Reserve inv’ts.... nil .» — 450,000 | 
Pref. and ord. Loans, &c. ..... 93,939 .. + 403% ; 
shares less inst. Sales ............ 35,072 .. — 20,788 
in arrears...... 150,264 .. +150,864 Debtors ........ 85,595 .. + 84,916 |} 
34 % deb stock.. 1,000,000 .. ea Furniture, &c,.... 5,000 .. + 4,000 | 
4% deb.stock .. 500,000 .. a Calls, &c., payable 44,121 .. — 23,290 | 
Deb, int. accrued 19,511 .. va GOR cccncessesas 102,211 .. + $9,876 
ee a Te 600,C00 .. +150,000 
Purchases ...-... 40,937 .. + 31,788 
Sundry creditors 67,272 .. + 62,530 
Unclaimed divs. . 412... 4 
Calls, &c.,payable 44,121 .. - 23,290 
Revenue account. 107,907 .. + 9,305 
Petal. cccceed 4,031,024 .. +381,162 Total. .......4,031,024 .. +381,162 | 
ROYAL MAIL STEAM PACKET COMPANY. 1] 
December 31, 1912. ! 
LIABILITIES. ASSETS. | 
Amount. Inc. or Dec. aentaah. Inc. Bes, | 
£ £ i 
_stock .... 2,100,000 .. + 1,200,000 Fleet.......... 6,904,553 .. + 2,029,370 || 
Pref. stock .... 899,930... + 99,930, Coal .......... 22,522 .. + 10,126 |) 
44 % deb. stock 1,400,000 .. + 400,000 Premises...... 399,245 .. + 194,205 
Sta deb, stock 2100000 .. + 850000 Plant.......... 95,818.. + 48,902 | 
Deb. int.due.. 84.175 .. + W450 Stores ........ T7685 .. + 5,827 |} 
Div. unclaimed 1,190 .. — 45 Unex.in’ces . 3878 .. + 1,052 
Reserve fund.. 250,000... + 120,000 Debtors........ 1,017,859 .. + 1,017,859 | 
Insurance acct. 340,000 .. + 40,00 Investments .. 26,524 .. + 9.073 |} 
Bills payable .. 485,324 .. — 26,691 | Pending voy'’g’s 26406 ..+ 246 |} 
Creditors ...-... 1,243,419 .. + 568,520 Freights ...... 218.465 ie 34,259 1 
Pending voyag’s nil ..— 9601 | Cash, &c. ...... W609... — 2,544 |) 
Profit and loss 94,817 .. + 23,718 


— aaa 





i} 


Total...... 8,998,853 .. + 3,306,216 Total .... 8,998,855 .. + 3,506,216 Mh 
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THE ECONOMIST. 
SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


Company. 


Alliance T2a of Ceylon ....-. 

Borelli Tea 

Bradwall 
Estate 


(F.M.S.) Rubber 


| Brit. Rubber Estates of Java. 


Callender’s Cable & Construct. 

Carthagena and  Herreria: 
Steam Tramways 

Ceylon (Para) Rubber 

Chiswick Electricity Supply 
Corporation .......++. 

City of Dublin Steam Packet... 

Consolidated Water Works of 
Rosario 


| Cuba Submarine Telegraph . 
| Development Co. of Santa Fe.. 


i 


} 
i 
j 
i 
; 
t 
} 


Eastern Assam Co, .... 
Heawood Tin & Rubber Estate 
Higgoda Rubber Estate 
Imperial Ceylon Tea Estates.. 
Java Para Rubber Estates.... 
John I. Thornycroft 

John Lysaght 


Joseph Watson and Sons .... 


Lebong Tea .ccccccciccccses 
Neboda (Ceylon) Rubber and 
Toa Hatates ....c.cccces 
New Paccha and Jazpampa 
Nitrate 
Nirmala (Java) 
and Lands 
Kangoon Electric Tramway 
and Supply 
Royal Mail Steam Packet .... 
Salar del Carmen Nitrate .... 
San Lorenzo Nitrate ........ 
Santa Rita Nitrate .......... 
Sir Elkanah Armitage & Sons 
Smithfield and Argentine Meat 
Sungei Kapar Rubber 
Texas Land and Mortgage.... 
Trust and Agency of Australia 
W. and A. McArthur 
Wilson's Brewery 


Plantations 


. dl 
. 31 
. 31 
~15 


| ‘Net 
| Profit | 
Balance| After | 
from | Pay- 
Last mentof | 


‘Account. Deben- 


ture 
Interest.! 


—————— 
2,061, 12,759 
618 9,801 


ss 8,117 
» 

58,531, 83,588 
3,884 


2,608 
90, 21,394 


7,793, 
6,180. 
7,743) 


4,303 
21,701 


52,805) 
11,988) 





| Amount, 


Avail- 


| able for _ 


| Distri- 


| butio n. 


£ 
14,820 
10,418 


8,117 
4,798 
142,119 


6,492 
21,484 


4,303 
29,494 


58,985 
19,731 


Dr. 4,829, Dr. 3,320\ Dr.8,U49 


13,209, 17,857) 
‘565, 17,094 
1 
1316) 3,852 
1,106, 20,371) 
3,591, 49,871 
| 427,380 284,445| 


| 84,215 
1,607, 9,630 


337 27,811 
3,227, 26,406 
68 2,646 


728 
8,840 258,146 
1,669, 38,068 
1,252; 12,922 
3,551! 19,770 
6,398 38,102 
1,270 15,364 
6,271 65,868 
3,488 29,337 
2,087, 70,020 
1,527, 17,493 

10,396 32,622 


45,828, 


31,066 
17,659 
1,109 
5,168 
21,477 
53,462 
711,825 


eet 


ss ‘Dividend. 
_ Ordinary. 


ye 
12 | = 9,000) 
9 7,035) 


7 5,933 


5 | - 


; a 
15, 750) 


sal 
2,930 


24,000 

4,800 
12,327 
14,350) 


7. yo 
80,000! 


84,215 | 


11,237 
28,148 
29,633 

2,714 
46,556 


326,986 
39,737 


14,174, 


23,321 
44,500 
16,634 
72,139 
32,825 
72,107 
19,020 
43,018 


8, y207| 
16,000 
22,900 


8,850 
81,381 
32,850) 

6,000 
10,000 
20,000 


56,500 


| ae 


* Half-year. 


Potices and Reports. 


MINING COMPANIES. 


CENTRAL MINING AND INVESTMENT.—The report for 


1I9gt2 


States that an amount of £40,o00—out of the balance of appropria- 


ount carried forward last year— 
, which now stands at 


£140,000 


last vear to COV 


and partly considered to be of a temporar\ 


has been 


1 Government sec 
nature only 


transferred to 
The depre 
‘+r declines in marke 


ciation 


t values 


irities 


remains at 


1912, shows that the amount is fully sufficient for.the purpose. As 


in previous years, the 


company's 


hold 


balance-sheet at or under cost prices 


the year's operati( 
goings, of £319,954, 
£67 


pos sec 


which, 


August last, 
tree 
participating direc 
£19,957; 


tors’ rem 
leaving 


with the 
201, brings the total credit to £387 
» to transfer to reserve func 
in addition to the interim dividend 
a final dividend of 
of income-tax (making 12s per share for the year) ; 


ns shows a credit, 


ot 


24 per cent 


nuneration (as per 
a balance to be carried forward of £72,107. 


after deduction of 
balance brous 


24 per cent. 


are shown 


in the 


The realised net profit on 


»155.- 


and 


tion acc 

reserve fund 

reserve account created 

of holdings, including British and Foreign Government securities, 
partly considered > of a temporary nz > only, remains z 

£450,000. A careful revaluation of the assets as at end-December, 


RAILWAY COMPANIES. 


PARAGUAY ee RAILWAY.- 


ended December 31, 
of £ > 99K 


| there is a total of £34,121. 
has been a consi 


a rex 


all out- 
ght forward of 
The directors pro- 
(as stated above) £40,000; to pay 
distributed in 
, equal to 6s per share, 


to pay | 


articles of association), 


The report for the half-year 


| 
i] 
, and worki ng expen ses £ 41, 
le aving net receipts / 30,271 
earnings of Villa Morra Tramw ay, 


luctic 

f 3.79 i 
Since the close of 
lerable growth in the traffic 
at the present time (April rath) there is an 


| the gross recei ipts as compared with the 


17, an 


ot £6,525. 


, with the 


> previous year. 


912, shows gross sennipes £71,289, a decline 
increase of £4,208, 
Including net 
, and transfer fees, £53, 
the half-year there 
result that 
increase of {24,860 in 


Rapid 


progress is being made with the construction of the Iguazu exten- 


sion. 
dated March 14th, 
e arth works 


ad been constructed up to ki 


oe 


s had been finished; 


According to the latest report of: the Cr aNG engineer, 
10 kilometres of rail | 


lometre 20, and work was 
| proceeding as far as kilometre 42. This extension will enter the 


timber forest region at kilometre 25. 


| Prefce. 


Rate. Amount.|Ameunt. 


‘Carried to 
Reserve, 


Deprecia- Forward 


tion, &c. 


2 | so 
és 4,000) 
> 3,000, 


3 1,600 
10,000, 14,124 


1,000 
4,400 


1,150 
12,025 


20,453 
4,000 


2,043 
1,000 
1,500 


28,435 
189,612 


16,994 


11,000 
i | 4,000 
ee ee 


15,000 
42,375 


21,955 
182,073 
5,000 
4,917 


15,000 


‘10,000 


4,956 
12,000 
7,000 
15,000 


45,9741 
6,088) 


According to the] 


(May 3, 1913. 


ee, 


ee 


Correspondin 
Period Last Yeor, 


Net 


Divi- 
Profit. dend. 


Balance 


£ £ 
1,820 10,500 
** 4,105 


584 
4,798 
91,745 


2,492, 
1,334) 


63,335 


2,853 
6,09¢ 


8,042 


6,132 
7,931 
Dr. 8,149 
18,739 
1,266 

109 

918 
8,477 
5,722 
414,777 


51,267 
12,192 


2.571 
5/820 
5,728 
55,897 
260,374 


** **. 


5,030 = 7,84) 
1,148 
2,733 
2,714 


751 
21,157 
1,887 
3,257 
13,321 
9,500 
384 
5,639 
3,569 
2,102 
2,869 
9,718 


report 


work on the Encarnacion Dock and Ferry construction was pro- 


ceeding satisfactorily, 


though delays had been caused by the floods. | 


MISCELLANEOUS COMPANIES. 


EASTERN TELEGRAPH.—The directors announce 
to final audit, the accounts for the year ended December 31, 
after making 


show that, 


a contribution 


that, subject 


It gl2, 


to the general reserve fund, 


payment of interest on the 4 per cent. mortgage debe nture stock 


dividend on the 34 per cent. preference stock, and three | 
dividends of £1 5s per cent. 
tember 30th last, there 


is a balance 


terim 


each on the ordinary s sock to : Sep- 


available, out of which the 


directors recommend the payment of a final dividend of /1 5s pet 


cent. and a bonus of £2 per cent., 
with previous payments on account, a total distribution 


both 


making, | 
f 7 per 


free of income-tax, 


cent. on the ordinary stock for the year ended December 31 2. 
BRITISH WESTINGHOUSE ELECTRIC AND MANUFACTURING 
The report for 1912 states that the accounts show continu 


progress, and indicate that the company has had a good share 0 
the general trade improvement. 


the electrical and 


to £157,871, 
works, 


from which fall to be deducted: 
machinery, plant, &c., 


£434 


Competition is still very 
allied industries, b 
slightly better than in the previous year. 


keen 10 
prices obtained are 
unts 


ut the 
The gross profit am 
Depreciation 


50 (in addi $£0,3 


provided for redemption of prior lien debentures for the yea 


expenses on surplus land and buildings, 
_ Prior lien debentures, 
gage and debenture stock, 


cent. 
mort 
£48,084. 


£41,074, 


hans forward. 


been ascertained. 


epreciation. 


The item 
Company of London £95,680 19s 4d,’ 
the loss, whatever the amount may finally prove to be, #as ® 
As is the usual practice, 
| has again been charged against reven 
works and plant, in addition to which £49,7 


£49, 


From this has to be deducted the 
the prior lien redemption fund, £6,350; 
issue of prior lien debentures, 


£13,650; 


£660 - 


as against {20,708 last year. 
brought forward, f2 25,825, there is a balance of £69, 
credit of profit and loss account, which it is proposed s® 
“as nderground 
‘is still held 


£3,033; interest on 6 per 
interest on 4 pet ceat. 
leaving a balance © 
amount required = 
proportion ¢ f expenses m 
leaving a net promt ™ 
Adding to this the balance 


ene 
Roo to te 


hould be 


054; 
54; 


Electric Ral lways 
in St ane nse, a 
t yet 
amount 
nance 0! 

i * 


a substant ial 
ue for the ma 
50 has beet 


——<—— 


ae red & i 


' 
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May 3, 1913. 


The Commercial Times. 


—————————————————————————— 
THE CORN TRADE. 
Mark Lane, Friday Evening. 


General firmness predominated in this market, especially with 
respect to native wheat, while amongst feeding qualities oats 
aaa learer prices, aS a sustained demand was met with 
increased reserve. The floating and forward shipment depart- 
ment for wheat disclosed a subdued state of affairs, which was 
to be expected after the activity shown recently, and th 

-ma period resellers manifested certain disposition to realise, 
litical developments in Europe tended to strengthen their 
ad in fact, formed a sustaining prop while helping to 


aliced 
TéeaiiseU 








unteract the falling off in buying demands. Of wheat 
srgoes, Victoria, February 11th bill of lading, changed hands 
at 38s od; S uth Australian, January 31st, 39s 3d; il 14th, 
Xs 6d: Rosafe, 625 lbs, shipping or shipped, 37s litt 

52 Ibs, | ading, 378; 614 lbs, April sth, 37s. ‘the supply ot 
English wheat in London and country is only on a moderate 


continue to harden, more especiaily f 
ble qualities, which are still reservedly offered. Whit 
lelivered up, range to 38s, and veda to 37s 6d per qr so4 ll 
Imported des riptions, spot or near, Continue scarce, and are 
d for generally steady prices. No. 2 Northern Manitoba 
1; and No. 3, ditto, 38s 1o4d, both ex ship; 
Australian, on 


scale, and quotations 





i 
held for 39S 105¢ 
‘ 


Plate, 38s 6d, landed; Australian, on spot, 41s 6d; and South 


spot, 41s 6d; and South 
| 






Russian, on sample, ex granary, 36s 6d upwards. lour 
gene maintained, but in quiet request. American first 
1g patents, 27s 6d to 208 6d: Manitoba patents, 27s to 25s, 


Australian, on spot, 29s; ‘* Iron Duke,’’ ex 
e, 2s Od. Grinding barley dull of sale. Azoff-Black Sea, 
n sample, 248 od to 25s, ex quay; and Danubian (fair), 25s; 
American, 238 od ex quay. Maize maintained, while in con- 
tinued short compass. La Plata, 26s, ex ship; 26s 3d lande 
\merican mixed, in latter position, 26s. late oats in good 





emand, and dearer on small arrivals, and shipments at 17s 3d, 
ex ship, 17s 6d landed; Bahia Blanca, in similar positi 
g at 17s gd and 18s respectively. 
[ following extracted from the fortnightly wheat letter 


issued by Messrs Montgomery, and Co., of Livery] 
lated April 3oth: 
MARKETS.—An immense business has been recorded in 
1goes and parcels at advancing rates, but the tone is now 


Jones 


ulete Liverpool futures have steadily risen on good buying 

h light offerings. Splendid crop prospects in North 
{rerica and Russia, a big crop movement since the ear pe 

ng of navigation, combined with heavy supplies afloat, make 

appear dangerous; but large Continental buying, small 

ks, and critical aspect of Balkan politics, make short sellers 

} 


ry cautious Liverpool futures have risen, May 4d, July 3} 
nd Oct ber 2]d; May being 7s 9jd, July 7s -d, yt October 
i 


73 sid per 100 lbs. Cargoes have advan ed irr gularly 
whites being only 114d to 3d dearer, while Plates are 1s 1%4d 
r. Paris is 1s 74d, Berlin 1s 14d, Budapest 1s 3d, Ant 





p 1s 13d, Chicago and Winnipeg 1s 3d per 48o lbs dearer on 
- neole : » walla < aint = owe 

ie fortnig isols are 74}$d to 74;§—or +5 lower. 
WEATHER AND Crops.—Following keen night frosts, the 
Weather has become genial, and the countryside presents a 
MUI After a dry and sunny week, welcome 
1ins have fallen during the past four days, and vegetation 
I Spring sown has started we 
nd winter wheat shows ; r oO: i healthy growt! 

neat snows a strong anc 1eaithy growtn. 


int appearance 


Ww making rapid progress. 


scod order, while ‘‘ spring seeding’’ has been finished in the 
favourable conditions. With genial weather 
navigation opened yesterday. Germany 
ier and no damage from recent frosts. 


“LUROPE.—-Crop outlook in France shows considerable im- 

rovement through warmer weather, and wheat is tillering well 
Aut wn’’ in Russia has come through the winter in 
d 1 ; 


AOUMANIAN wheat area is 1,185,000 acres less than last year. 
*vigarian official report speaks favourably of the young crop, 
“ad adds *‘that all the ploughing and sowing has been done 
W i Ilungary reports no serious damage done by 
rsth t., but wheat area is thought to be less than 


‘. NortH America.—United States Government reports that 
a - been warm, with plenty of moisture’’ in winter 
“at Delt, and *‘ very favourable for seeding ’”’ in the spring 
eit. Lake navigation opened on the 18th inst. Heavy 





, ve since been made—some steamers reaching 
a 25th inst. Canada cables rumours that 2 
“1 Dushels have cleared from the Canadian lake ports 
Mila’ ‘nd visible supply has declined seriously in consequence 
ther ¢ cat Weather is reported from the Great North-West, and 


é f the seeding was done by the 27th inst. 
EN HEMISPHERE AND INDia.—Good rains have fallen in 


oe | the land is now ready for seeding. A strike 1s 
ari...) Teported at Rosario as from yesterday morning, but 
mg ; “advices think it will be of short duration. [| reights 
eaten) 1 1s 6d per ton. A larger area is being seeded in 
a. Harvesting in India is rapidly finishing under 


‘ble Condit‘ons, and first steamer new crop Kurrachee 





Tt Scppry.—During the year ror2 the five chief 
ae ‘nited Kingdom imported foreign wheat 
: ier :—Liverpool heads the list 

















in the 
with 5§.593,000 


THE ECON OMIST, 


nr EEE 


| Add week ending Apri! 26.—Whest 2,214,7K, 2,543400 


| Less exporte—W heat 


| weeks 














. ’ 
ous t - 3 S11 quarters; Hull, 4,54 © guarter 
1,705 uart i gow, 1,040.00 ter 
| \\ RI C } RT’ I Q ae <TC? 455 , irt , 
~ t¢ S ] t ne t | rey : fortr og 
1 King has ta S r rters, t ( tinent 
2 ters nd ex-Fu I es 4 irter 
l i tler is é 1. 7"Of t ind 
Sout H : ! 1.722 quarters 
Arg é eads t t w 1.28- irters: U.S.A. and 
( ‘ f xt W 2 irters Russia, O61 ‘ 
Au i] 21 t Ralk States. 212.0 
i India, 114 : r iry intries. 8.0 
whe 
S six Ss r.—Of 1 t ts of luring 
t . ie ; ar 
{ iN y m and 2 to the ¢ 
COMPARATIVE PosiTion and Pricrs 
Year Fortnight This 
Ago Ago Week. 
Quarters. Quarter (Quarters 
| Theoretical U.K. stocks of Foreign wheat : 


and flour in firsthands .............. 1,467,000 
Farmers’ (theoretical) stocks in U.K. 931,000 
On passage, U.K. direct ..........0.ccceee 758,000 

” Continent direct ............. 5,781,000 
s for orders U.K. or C¢ 2,717,000 
Bushels 

Bradstree ml OD ee 57, 


Do do 


in Canada ...... 


Gazette average price of British wheat .. 
Liverpool graded, May, per 100 ibs....... 





Paris, May ME cnn 51 54 
Berlin, July + 480 Ibs. 4 & 
Budapest, October co QO RGsiss... 45 3 
Antwerp, May ag I et aceues j 5 10 6 llg 
Chicago, July on SE: Schauer » 2 29 «7 30 10 
Winnipeg. July 48C lbs.. 7 ls 3 f 31 9 


{ wheat 
Igio-il, 


The following table estimates the home consumption « 
during the harvest year 1917-13, contrasted with 1911-12 
and 1909-10 :-— 


1912-1915. 1911-1912. 1910-1911. 1909-1910. 


cwte cwta. cwts cwts 
Imports—Wheat (55 weeks to April 19, 68 185,800 61,155,700 65072,80C 64,946,100 
Flour e eo 7,592,400 6,6 6,718,500, 8,040,800 


75,578.290; 67.805,50C 69,791,300 72,936,900 
1 756,230 1,789.800 
Piour... 3€0, 700 157,800 178, 3C0 
Total imports 34 weeks...... 78,155,600 70581400 71,715.300, 74,955,000 
460,50 455 82 140 100 184 800 
DUBE S60 cccocs 127,2% 100,700 70,400 « 5,100 
70,045,90C, 71,£04,800, 74,705 100 


Net imports ........ 77,563, 90 


| Add to this the estimated sales of 


home-grown wheat ........--.+++. 20,472,700 28,374 50. 25,297,000 28,469,800 


Thirty-four weeks’ home supplies 98,058,600 98,421,400, 96,801,890 105,174,900 
Average price of ene wheat per 
quarter. . 
> per owt......... 


a es 4 ~ 

Eg 37 10 01 
33 8 8} 7 
beis. busheis. bush 


l 33 0 
ls 7 TA 
1 


bus e bushels, 
“Visible supply” in U.S. euntrenamt. 54,372,000 51,196.000 27,605,0UC 26,229,000 
Do do = in cwts... 29,127,800 27,426,4C0 14,788,400 14,051,000 


COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the Quantities sold and 
the Average Price of British Corn (Imperial Measure) in the six 
ended April 26, 1913, and for the corresponding week 
in each of the years from IgIr to 1908 :— 


QvantTitizs Sorc. AVERAGE Prices. 


“Wheat. Barley. Oats. 


Wheat. Barley. Oats. 


1913. qrs bsh 
.. 55690 6 5,699 
19.. 54,289 4,731 
12.. 63,167 6,705 
9.449 


qrs bsh d s a e d 
8 2% 7 19 3 
6 26 } 
31 3 27 
4 
3 
1 


27 


anrockr 
oO 
oe 
nN 


0 

5 3 

7 2 

5... 45,625 0 2 07195 

Mar. 29.. 35,450 5 8114 1 721 31 27 19 7 
22.. 48.11 0 16,708 7 11,694 31 28 19 ll 
1912 ..... 51,287 2 3,574 0 7,066 5 37 10 w 4 22 9 
9A ..... 43,747 7 3,65 6 11545 2 50 il 25 5 18 3 
1910 .... 78,070 6 11,935 1 9,024 3 33 C 22 10 18 3 
1909 .... 52,430 1 2,580 7 11697 1 42 5 27 10 2 0 








Cleveland, ‘buyers, 66s 104d, 66s od seven ‘days; buyers, 618 10d 


cash, 61s 6d three months ; sellers, 67s 37d cash, 62s three months. 
Market fir rm, small business. Turnover about 1,500 tons. Market 
closed till Tuesday morning ne xt. Connal’s Stores to-day.—In 
Glasgow : - Scotch, 1.000 tons; Middlesbro (No. 3), 214,511 toms; 


Standard, 142 tons; hematite, nil. 
Our Middlesbro’ correspon 


follews :—Pig-Iron.—The disturbed cor 


There is very little change to note in the ndition of the 
pig-iron tra le this onal The market is in an te con- 
dition. Cleveland warrants continue to be in a dl ! 
dition, which acts as an hindrance to the legiti e trade. 
Stocks cf Cleveland iron increased by fc tons during the 
month of April. Friday's Glasgow pri are as follows:— 


‘ iaew ce 4 
snt’s report, dated Ma rst, 18 as 
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market still continues, and completely upsets our legitimate 
trade. Prompt iron is scarce and sought after, but there is no 
difficulty in buying iron for forward at a heavy backwardation. 
Consequently orders are held over. No. 3 Cleveland G.M.B. is 
67s 3d for prompt delivery. East Coast hematite is unaltered 
at 81s 6d. Manufactured Iron and Steel.—Prices continue as 
before, but new orders are scarce. Steel ship-plates, £8 5s; 
steel ship angles, £7 17s 6d; iron ship-plates, £8; iron ship 
angles, £8 158; iron bars, £8 158; all less 25 per cent. Steel 
rails, £6 158 nett. Iron Ore.—There is practically no busi- 
ness in best ore to establish the price, but sellers quote 21s. 
Best Bilbao Rubio iron ore (so per cent. iron), 21s. Gellivare 
and L/K Swedish iron ore (60 per cent. iron), A grade ‘*‘ Hema- 
tite,’ 27s; C grade ‘‘ Cleveland,” 238; F and G grade 
‘* Basic,”? 238; c.i.f. North-East Coast ports. 


THE UNDERWOOD BILL AND SHEFFIELD 
INDUSTRIES. 

Our Sheffield correspondent writes on Thursday as follows :— 
The official text of the Underwood Tariff Bill, published as a 
special supplement to the Economist last week-end, was the 
first opportunity iron and steel makers here had had to peruse 
carefully the proposals now being debated by Congress. 
Opinions expressed about the measure are very varied, but 
most agree that should it ultimately pass in anything like its 
present form it must be considerably to the advantage of 
Sheffield. This is admitted to be especially the case in regard 
to cutlery, while a very large saw-plate firm tells me that the 
new tariff, even if modified rather drastically, would be a 
good thing for them. Indeed, they are already making such 
preparations as will enable them at once to take full advantage 
of the new rates. One hard-headed manufacturer in the heavy 
steel branch declared that the Bill was just a sop, but that 
whether the sop would be fit to eat when it left the Congress 
pan was quite another matter. This gentleman added that he 
had never known an American tariff revision which gave away 
anything that really mattered to United States trade. Most 
steel men here prefer to say nothing until they know more. 
During the past week the cutlery trade has not shown very 
much improvement, though some of the large works admit that 
they have plenty to be going on with. The India Office have 
placed contracts of cast steel with S. Osborn and Co., for 
springs with Steel, Peech and Tozer, and for steel dies with 
Sanderson Brothers and Newbould. The Stanton Ironworks, 
Nottingham, have secured an order for cast-iron pipes for 
Buenos Ayres, the figure being nearly half a million sterling, 
and the Assam-Bengal Railway Company and the India Office 
are in the market for railway wagons, wheels and axles, rails 
and fishplates. One Sheffield firm is very busy on orders for 
agricultural implements for Russia and South Africa, and 
another for the latter country has a good deal of quartz- 
crushing machinery on hand. Heavy quantities of armour- 
plate, principally for the Clyde and Government dockyards, 
ar2 being turned out, and there is exceptional activity in liner 
work. Raw material prices have not moved during the week, 
and buying is still of a hand-to-mouth order. Coal prices con- 
tinue to harden, South Yorkshire hards being now quoted 
138 3d to 13s od per ton at pit. 


Our Glasgow correspondent (writing on Thursday) says :— 
This has been a listless business week on the pig-iron warrant 
market. Probably not over 10,000 tons of Cleveland changed 
hands. Transactions have again had relation almost entirely 
to the squaring of ‘“‘short’’ accounts, few of which, as can be 
understood, fell due; but there is a good deal of tonnage yet 
to cover, with what result no one can very well say. Political 
developments in the Near East, it is argued, favour “‘ bear”’ 
prospects, yet it must not be overlooked that there is no weak 
‘bull’? position to liquidate, and minus it the ‘‘ bears’’ must 
remain pretty much at the mercy of holders, who are said to 
be exceptionally strong. At the close this afternoon the cash 
quotation was nominal, with nothing passing, at 67s, sellers; 
one month, 63s 7d; and three months, 61s 9d. Values have not 
really been tested this week, and certainly investors and out- 
siders are doing nothing in that relation. As usual, in the 
case of a ‘‘corner”’—for such is unquestionably in force— 
genuine business in pig-iron and in warrants has become dis- 
organised, and trading in legitimate interests is reduced to a 
minimum. Consumers are working off old engagements, and 
where constrained to buy are merely covering their immediate 
wants. Such a thing as purchasing ahead is practically un- 
known, and yet the three months’ figure, 61s 9d, cannot be 
regarded as high or risky. Of course, makers won't sell Cleve- 
land on these terms. Returns issued to-day show that during 
April the stock of No. 3 Middlesbro’ iron in Connal’s Stores 
increased by 241 tons at 213,930 tons, and that the warrants in 
circulation represented 197,800 tons only. This is the first in- 
crease in public stocks noted over a very lon~ period. In 
general trade circles this week a quieter feeling obtains, and 
here and there in manufactured steel and iron relations a dis- 
position is manifest to sell material at ‘“‘cut”’ prices. This is 
a reflex of the anxiety. spreading as to the possible course of 
affairs in the Balkans. The weakness indicated has not ex- 


| tended to manufacturers, at least as a body, and may be said 


to be confined to second hands. A disconcerting influence is 
felt from Germany and Belgium, firms in these countries freely 
offering ingot bars, plates, and angles at from 1os to 15s a ton 
under what Scotch and English firms name. Continental bar 
iron (crown) is called 30s a ton cheaper than British makers 
have been commanding, and those concerned fear that unless 
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peace is speedily assured a price déddcle may ensue, | 
exceptionally firm in tone, thanks to the health 
demand. a 


The coal trade has suffered this weck from the collinc. i 
pages in South Wales, which have had a detrimental «¢ | 
business. The position at the week end is ful] 
Outputs will be materially affected by the stoppa 
lowing are the latest quotations: —Best Cardiff. a. 
to 22s; superior seconds, 20s 9d to 21s 3d; second ( 
steam, 20s 6d to 20s gd; ordinary large steam, 10s | 
drys, best, 19s 6d to 20s 6d; drys, ordinary, 17s od 
best Monmouthshire black veins, 19s 3d to : 
Valleys, 19s to 19s 3d; Eastern Valleys, best classes. ;& .3 
18s 6d; Eastern Valleys, other sorts, 17s 3d to ae 
house coals, 1gs to 20s; other qualities 
Rhondda, large, 18s to 18s 6d. 


At Newcastle the market is fairly firm, with ver 
ness doing. The latest quotations are as follows : —Ste 
Best Blyth, 16s 9d to 17s; smalls, 12s to 12s 3d; Blyth, s¢ 
15s 6d to 16s; smalls, 11s 6d; Tyne primes ie tn 
smalls, 11s 6d; Tyne primes, 16s to 16s 6d: «mall 
Hastings and Hartleys, 14s 6d; smalls, 11s; North XN. Sioa 


lands, 15s 6d; smalls, 12s 6d; ordinaries, 14s 6d; smalls. Il 


i 
“is Keep |] 
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17s to 1 


Hes 


ams 
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TIN STATISTICS. 

According to Messrs A. Strauss and Co.’s circular. the cect 
of tin on April 30, 1913, amounted to 10,814 tons, as wa wee 
with 12,117 tons on March 31, 1913. At the end of hesll. aaa 
stocks amounted to 12,812 tons, as compared with 14,6 6 t ; - 
the end of April, rgrr. 7 


COPPER STATISTICS. 

_Messrs Henry R. Merton and Co., Limited, giv the total 
visible supply of copper as 43,828 tons, against 4, 74 2 neath 
ago. The total quantities which came into sight during April 
were 44,686 tons, and the deliveries amounted to 45,032, which 
compares with 43,328 and 42,927 tons respectively for March. 
The stocks in England and France on May rst were 24,987 tone. | 
against 26,061 a month ago. . any 


THE WOOL TRADE. 


Our American correspondent telegraphs:—The Boston 
market is quiet, and domestic sorts are weak. 

Our Bradford correspondent, writing on Thursday, says:— 
The improvement noted last week has been more than main. | 
tained. Since Monday a nice business has been done in both 
merino and crossbred tops, and the tone is firmer in conse- 
quence. It can scarcely be said that prices are definitely || 
higher, but holders are asking more for most sorts, and find it | 
much easier to sell at the rates they had been demanding pre 
viously. Sixty-four’s, which have stuck for a long time at half- | 
a-crown, are now quoted at 30jd again. With a little per: |! 
suasion users can be got to advance a farthing for limited 
quantities, and at half-a-crown they would be prepared to place || 
substantial orders. In crossbreds a little buying is being done | 
for the Continent in the lower carded sorts, but the bulk of the 
business comes from spinners, who have apparently been, 
prompted by the firmness of the London sales to do a little 
covering. Prepared 4o’s of good average quality will command 
164d, and 46’s carded 173d, and many topmakers want || 
farthing more. Stocks of English wool consist mainly of skis, | 
which is in fair demand. Home trade spinners are all well | 
booked, and very busy. For the time of the year the quantity | 
of new business on offer is highly encouraging. The export || 
yarn trade is again in the shadow of the international politica’ | 
crisis, but some improvement is noted in the demand for thick 
counts, and users are believed to be running bare of stock |) 
other sorts. Prices are a shade firmer in sympathy with wo) 
and tops. —_— 


n- 


Our Leeds correspondent writes :—Woollen manulacturels | 
are watching the movement of wool in Coleman street In 4 very | 
complacent way, and no one feels at present disposed to ant 
cipate the future. It is hardly fair to say that things are |} 
quieter, for West Riding mills remain busy in the majority ©) 
cases, but there are distinctly fewer orders coming thr ugh, 
and considerable misgiving is manifest over the higher pric® 
which manufacturers are forced to name. On a 10-0Unt6 | 
worsted they should be receiving 8d per yard advance, rw 
pared with a good year ago; but one leading firm says HS 
it cannot obtain more than sd, and it has been a tremens 
struggle to get that. This always happens when wool — 
mount upwards, and there is in the West Riding a more Ore i 
impression that vafues are about at the top. If America ¢ a 
into the market and buys liberally, it is quite porn oe i 
wool may get dearer, but if the West Riding 1s to be the a 
mining factor, the majority cannot see that higher pric® | 
pessible. In many influential quarters a halt has been a ! 
for it is recognised that the higher values are, the My) 
dangerous the situation becomes. Many firms are showing aa 
the spring of 1914, and wholesale fabric buyers are veing | 
kindly disposed to pay the increased figures wh h : hat | 
named. As a matter of fact, the whole industry 1s 50 8%) 4 | 
the majority have faith in the future. During the Pole be | 
months manufacturers have substituted as much 4s pon ring | 
using noils and wastes, fitending by so doing to | 
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fabrics at old prices. The market generally is firm; mills re 
main busy. and will be for some time; but at present there is 
little disposition to buy forward in either tops or yarns. Very 
tte so far has been done with regard to prospective business 
: ll vith the United States, but once the tariff is settled matters 
i will be pushed forward quickly, and hopes are entertained that 
| os ysiness is going to be done in fully manufactured 

| ier the new tariff than during recent years. 
| 


nore bus 


articies * 





|| Messrs Chas. Balme and Co., writing on Wednesday, : 
sort :—The sales have progressed with good spirit during t! 


. pul 


past Week ; competition, however, is more active from the h 


t 


te than either German or French operators, but. thi 


| trade 
| | natural at present in view of the large quantities of New Zea 
3 tend crossbreds available, which are suitable for the requi: 
ments Yorkshire buyers. The prices current for greasy 
merino wools are hardly so favourable as during the earli 
jays of the series, the slight weakness being chiefly noticeabl: 
mong fine-haired parcels usually taken by Continenta 
S, | eninne scoureds of all sorts, however, are in keen reaque 
of realise fully opening quotations. As regards greas 
rossbreds fine des« riptions, as well as the better kinds 
T medium quality, suffer from the want of American competition, 
there being no demand from that quarter. On the other hand 
the Bradford trade is operating vigorously among the 
crades, which are now selling at from par to 5 per cent. ab 
ks the rates current at the close of the March series. Scoure 
A | and slipes are also meeting with a satisfactory reception fror 
2. the English trade. The market for South African greasi 
at | omewhat irregular, more particularly as regards heavy 
litioned lots, which at times are proving difficult of sale: light 


nditioned wools, however, the yields of which can be judged 
with confidence, are well competed for at about 4d per Ib m 
; 














than March final parity. Snow-whites and scoureds a 
scarce. and easily command the prices ruling at the end of last 
ri] seri€ {s at present arranged, the auctions will close on thé 
: COLONIAL WOOL. 
i] (FROM A CORRESPONDENT.) 
Although affairs in the Balkans and throughout Europe have 
|} again med a very threatening aspect, the buvers of wool 
1} whe in the saleroom in Coleman street seem to be 
s ever, and with the exception of heavy and 
els of greasy merinos from Australia and South 
} \frica and crossbred produce from Punta Arenas, all classes 
sas } f wool, both merino and crossbred, are bringing prices equal 
1in- | those tained at the close of the previous series. This satis 
oth i] actor of things was not expected by some top-makers at 
|| Br had accepted lower prices for tops up to a fort- 
] night but who now, it is stated, have raised their quota 
| as nee more, none of them being willing to accept le 
han half rown for 64’s or 16%d for 40's prepared. 


1 } Th © ean . ~ e 
alf- || The f of values in Coleman street is all the more 


per- | Surprising f the fact that prices are maintained without 
ited | the sig! sistance being rendered by United States buvers, 
lace oe up t t} @ present, have not bought a single bale. In Mr 
Jone | \ ms the \ nited States seem to have got a President who 
the de ined to fulfil when elected the promises he made when 
been | seekis g electior It really looks as if, at last, a shore would 
ittle ed nee. sea of Protection from which the people of the 
1and | ‘ Bited States have suffered, and it seems as if free wool would 
it a vaca short time be an accomplished fact. This does | 


| the Atlan: meee that dealers and manufacturers across 
aac. vould immediately commence buying what they 
» reign wool on a large scale; for they have now 
| *5:000,000 more of these classes in their bonded warehouses 
ting consumption than was the case at this time last year 
|... “ring the present month the last portion of another of 
ose splendid pastoral freehold estates for which the lower 
“istrict of South Australia has been so celebrated will 
|", “vided up into small farms and sold to the growers of 








urers || .., 4nd another of those splendid clips for which this 
very |} ae * been so famous almost from the foundation of the 
anti- |) | oe %o wears ago will be a thing of the past. I refer to the 
) are | Coto owner of the last block of 20,000 acres of Bundaleer 
t Tune i“ tf yr sale. When I first visited Bundaleer in 

| Cnaes _ station consisted of about 100,000 acres of the 


Bs I ‘Ol aoe untry in Australia, the property being owned 
bv the late Mr. Charles Fisher. He also owned 


| 

|. -- Rit er, which manv good judges thought was c ymposed of 
lhag sand than Bundaleer. On the day of my arrival I 
oe oe Bungaree, a station of about the same size, 


eption of the Hummocks, a smaller property of 
joining Bundaleer on the west, is the only pr 
famous portion of South Australia, that has not, 
® or in part, been divided up and sold to wheat 
William Fisher was managing for his brother 
ind he and Mrs. Fisher entertained us most 
modest but roomy and comfortable mansion that 
" early days had already been built at the head 
‘he paddocks surrounding the house we were shown 
‘re splendid thoroughbred horses—foals, year- 
r olds, dams, and sires. To give some idea of 
Fisher’s enthusiasm for horse-breeding, I may 
ne of the sires shown to us was Fisherman, for 
given £4,000 in England after the animal had 


+ 

















as now, to the Hawker family, and I may add, | 
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won the Derby and more than 80 other races. The sheep als | 
were becoming famous, because under skilful management and 
breeding they cut, on: the average, a fleece weighing between 

5 and 6 lbs. To show what Australia owes to her pioneer 
pastoralists and sheep-breeders, I may state that, as the years 
wore on, the flocks depastured on these properties situated in 
the lower north district were so highly improved that any 
heep that did not cut at least 1 


t on some properties thousands of 


lbs was rigorously culled, 





and 6-tooth weathers 

wn to cut in fav seasons as much as 

bs from each sheep. How much improved sheep-breeding 

necreased the wealth of Australia may be judged from the 

fact that last year, with 94,000,000 sheep, the Commonwealth 

xported 2,025,000 bales of wool, whereas on the previous 
asion, when Australia owned the same numt 


-00,000 fewer bales of wool were exported. The increase in 
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+ 
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hive Deen Kn urabi 








ber oOo! sheep, 





value of the wool exported, due solely to the improvement 
in the breed of the sheep, amount 
teriing ()t 





11110nNS8 
urse, the change from pastoral to agricultural 

good country with an assured rainfall is inevitable, for 1 
es not pay to depasture even the best bred sheep on land 
vorth more than £4 an acre, but all the same users at Bradford 


f the splendid, deep-stapled merino wa rown in this famou 
district of South Australia must read of these changes with 


very mixed feelings A friend who used to own two of these 
t 
¥ 
r 


‘ . : } 
perties writes me that the fine ips of wool ftormeriy grown 


hings of the 
that have ‘‘gone’’ and others that are ing. Amongst the 
rormer are Yongala, Wirrabara, Whvte Park, the two Boe 
wies, the two Bundaleers, Hill River, Crystal Brook, and 
others, whilst Canowie, Boovoolee, Anlaby, &c., are 1} 


na } y ; ’ hen 
ast, and then mentions some of them 


will soon be t 


‘going.’ What surprises me about these changes from wool 
vheat-growing of dozens of freeholds, each of which de 
istured a flock of shee itting clips varying size from | 
1,000 to 2,000 bales, is that the total shipments from South | 
\ustralia keep up wonderfully well. No doubt one important | 

tending to this satisfactory result is the way in which || 
yastoralists owning stations in what is known as outside’ | 
untry are sparing no expense in order to improve the breed || 
f their sheep, and possess animals cutting from 10 to 12 lbs | 


each, instead of 6 or 7 lbs, as was formerly the case 


f \ 
Where a squatter owns so,o00 sheep this means an increase of 


| 

The following is a list of the London Colonial Wool Sales | 
which commenced on Tuesday, April 22nd, being the third | 
this year :— 
Sale Number of Bales sold— 1 
Date. Sale Pmpt. ToHome To Foreign j 
\pril. Selling Brokers. No May Buyers. Buyers. Total ' 


g 


22.. Buxton, Ronald, and Co, ..1 1,200 ..c- 1000 cece 
Thomas and Cook ........ ee eu. Oak. aie aac ee 
Gh, BEG ncdaccecd ce be cus 900 .... 800 .... 
Jacomb, Son,and Co. ....1 .. 6 «sees GOD .cce 1,500 ccce 

1 : 


BS 





H. P. Hughes and Sons.... ont: ene 500 .... 2,500 
John Hoare and Co. ...... 1 ce eeam ae condi. es ecoe se 
23.. Du Croz, Doxat and Co. See TV ccee SR ce Sere ee 
Windeler and Co. ........ B ee 4s. eece Oe eee $00 .... 2,513 ' 
H. Schwartze and Co. 1 os woos SMD acco.) Ree ane 
24.. Buxton, Ronald, andCo...2 .. 8 .... 3,8C0.... 3,200 .... 7,000 
H. Irwell and Co........ sath ee se eese SD cone ae eee 
| 25.. Willansand Overbury ....1 .. 3G .... 1,470.... 1,000.... 2,470 
John Hoare and Co, ...... mn ew. oe on” as eee } 
| Thomas and Cook ........ 2 : a ee . 
26.. Jacomb, Son, and Co. 2 10 2,270 .. 2.900 .... 5.170 
i C. Balme and Co...........2 oo coos 5850 2,600 .... 6,40 | 
28.. H. Schwartae and Co. ....2 IB cace Se ccce Besse Se 
Wind@elerand Co. ........ 2 co cess MAR cece Re ows St 
Du Croz, Doxat,and Co. ..2 .. ; 2,400 . 2,000 .... 4400 | 
| 29.. John Hoare and Co. ...... See BB ease de>: o0ue ° ee } 
H. P. Hughesand Sons ..2 oa ocd ‘ oe. e 
| 30.. Thomas and Cook ........ 3 14 . 
Willans and Overbury 2 ° . “* 
May. 
me 5 ff aeerrrre SD «sc WD accel cone 
Buxton, Ronald, and Co. ..3 .. «.. «.-. 4,400.... 





| 






| Thank You! 





COOL—PURE—FRAGRANT 


>» A> Size 1 - 2/- for 25 


a Dri Size 3-1/6 for 25 










OF ALL 
HIGH-CLASS 
TOBACCONISTS 


West-End Depor ; 
WHITMORE & BAYLEY, 
163a, Piccadilly, London, W. 
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THE COTTON TRADE. 
LIVERPOOL, May 2. 


descriptions show a decline. Estimated spot sales, 51,000 bales, 


of which 43,890 bales are American, 2,700 bales Egyptian, 3,630 | mand has been met with. Very little buying has 
bales Brazilian, &c., 280 bales West Indian, &c., 370 bales | shipping numbers. Bolton spinnings have been we!’ 
African, 70 bales East Indian, and 60 bales sundries. Of these | less business continues to come round. 


(I.) Comparative Statement of | the Cotton Trade, 


3,500 bales are for export and speculation and 47,500 bales for 
the trade. Imports, 80,436 bales, including 65,664 bales 
American, 5,375 bales Egyptian, 6,140 bales Brazilian, 1,130 
bales Peruvian, 884 bales African, 1,039 bales East Indian, and 
204 bales sundries. The actual quantity forwarded to the trade 
is 89,175 bales of which 74,900 bales are American. The actual 
quantity exported is 10,194 bales, of which 6,078 bales are Ameri- 
can. The stock is 1,168,460 bales, of which 978,o00 are American. 
In Sea Island a limited business has been done at firm rates for 


West Indian, and unchanged prices for other sorts. American con- | Yarns—32's twist ............++..perlb © 1080 10A) 0 1039 10...9 


tinues in fair request, but the quotation of middling is reduced 5 


0 103 0 
points, and that of fully middling 4 points, and those of other | 39 15° printers, 116 y Wie by 1G, Seana © 274) O 17) 0 174) 0 17, 0178 


grades 3 points. Middling quoted 6.72. In Brazilian a moderate 


business has been done. Quotations are 8 points lower. In | 52-in.shirtings, 76 yds, 19 by 19, 52’s and 


2gyptian a fair business has been done. Quotations of brown are 


reduced 5 points, other descriptions unchanged. Fully good fair | 39-in. ditto, 374 yds, 16 yy 15, 84 Ibs. .... 8 2 


brown quoted 9.95. In Peruvian the business in rough sorts has 
| been confined to the lower qualities. Quotations of smooth are re- 
duced 5 points. In Mitafifino sales have taken place. For African 
there has been a good inquiry at steady rates, and the quotations 
of West are advanced s}points. East Indian has been neglected ; 
quotations are unchanged. Futures are 3 to 44 points lower, closing 
barely steady. May, 6.414; May-June, 6.41; June-July, 6.39; July- 
August, 6.36 ; August-September, 6.254 ; September-October, 6.12 ; 
October-November, 6.05 ; November-December, 6.024 ; December- 
January, 6.014; January-February, 6.01 ; February-March, 6.02; 
March-April, 6.024. Egyptian futures are ro to 14 points lower. 


LIVERPOOL OFFICIAL QUOTATIONS: April 25, 1913. 



















cy a | .| | § | Same Period Same Period 
oe 7 e|¢§ & 1912. 1911. 
Descriptions. bd a & = } Sa a 
B)2/313 2/8!) 8 Sz) 2) g (8s & 
‘'Sisld is BialA caia Ss dale 
American. faljalaija alalalaija!aiajla 
Bea Island..... o» -perlb.| .. ‘nmiinml 15 16/19 | .. | .. | 16h) .. | oe | 17 
Florida ditto.....sesee0- ++ | Md) o. 12 +. | 12h 12h. | we USE we | 
| ' } 
Ord’ G OLMMidGMMF GOLM GM GOLM'GM 
American .....scccee++- 595 &'27 661 677 6°95 7°29 5°84 6 26 680 a 
Brazilian. Mid MF Fr. G F Gd. Fne MF’ Fr. Gd. MF Fr. |Gd 
Pernambuco, &€,.....-.-| +» | 650 720 767 .. | .. 655725 .. 793 8°55) .. 
Ree ee te 4 eee 6°55'7'25' .. || 793 855) .. 
BOGEN .cccccsstcbecece!| és LOUIE RO TED co | oe 18 TS 7°93 855) .. 
Mossoro, &0......0+++ coo} co (648) 715 762 .. | .. '|655 725 793 8°55) .. 
Ceara ..... eccccscccce 1645'715 762 .. | .. :6°55 7°25 7°93 855) . 
Maranham ...... pescos| oo [OTOITIE FES .. | .. | GUE, P85 . 793 855, oe 
Egyptian. . chive 
a evccccce! oc | oe 19 20 9°75 1050 1005, .. | Bf 10} | .. | 92 11 
Upper ..... guetoseges ere! oe | ee (9°10 94010001015 .. | Sxe OF | .. | 9X 10R, 
est Indian—Sealsiand ..{..|.. 15 ‘164 174 o RO |} ce | oe | 2 
Peruvian—Rongh ......| .. | -. | .. (9°40 9°90 1140 |» 19°10) 2. | »- [21225 
Ditto Mod. Rough .... .. | .- |7'20 825 865 ..  .. 6°75 8'25| .. '925,1050 
Ditto Smooth ...... ee «+ 661/741 766 7°81 791 664 719 7°64 816 866 891 
Ditto Sea Island......, .. | -. | 9 | 94 104 11 e- 1120 (21h | 2. 110) j112 
African, East, &c. ...... 565/625 6°65 7°25 750 825 615 665 740) .. 8°00, 8 80 
| | | | 
Bast Indian. GFr| rer Gd. F G FneS'fn rer Gd. Fne rer Gd.\Fne 
Surat—Mac.G’ndSurtee .. | .. | .. 643 64 .. .. | .. | OE | ww | we | TG 
os » Broach .. 6 | 6h 63 Gy_.. Sf 544 6 | THe THe) 72 
Bawginned Dharwar.. £3] 538 64 .. | ..|.. 5h Sth .. | Tey Th |... 
Bhownuggar.......... 68 52 | 5 t 6h |... | Ste Sey SH 6H Tee 7 


M, Gin’d Bhownuggar 5A 57 5 64 | .. | Ste 5yy) S44 He Tes TH 
5 Sit | % 


a sence tenia 


Oomrawutiee, No. 1.. , $3 SH Gee Gre .. || SH 5a | 78 
* Mo. 3..| .. | .. | Sta Ste Gey .. 1. SHS 117 1% 
M. Gin’d Oomra, No. 1, 544 5H Siz Gen Gry .. | 5B o4 ) ae ae 
- » No.2 .. | .. | Ste 648 Gey! .. || .. | 5g ' 58 |} ..'7 | 
M.Ginned Khandeish .. | 544 5t# 542 Gey’... 5d 58 5h | GH GER Tek 
M.Ginned Comptah.. 5f  .. Gry .. e+ | ee oe | SR owe | oe | Tt ee 
Bagalkote ............ oo | oo | SHR) «| oe | oe || oe | Sh! oe || oe | Tey) oe 
Beinde...........+. coe) Soy! oe | Shy Bye! Sie .. |). | 5 34 | oo | fe 6 
M. Ginned Scinde....| .. | .. | .. | Sie Sta St2 -- | .. , Be i.e |. 16 
Bengal ..........+-.+-. Seu Sth Sth See Sf 544 43 «5 5h Che EY! OH 
Machine Ginned Bengal .. | .. | 555 53, 5ta Std .. 5h! 5S .. | Gig) 644 
Madras—Tinnivelly .... 67, 6/5’ Gy .. | .. | .. 548 SEB .. | 7B Te |. 
Gommniil sors scessscs:| Maa) 8 (ttn! Gael 22 | 22! sy OM) 22 aig’ 7 2: 
mm esceses cocceee NO ° | ee | ee emg ore Bu 4 we 
Coconada, Red SSSO0SOS) SO ee | ** | ote ee ** > ** ee - oe ee 
Smyrna, Greok, &c. ....! ee 











The imports for the week ending April 25th amounted to 42,535 
bales, and the quantity of American cotton reported at sea tor 
Great Britain (including cable advices to date) is 158,000 bales, 
against 224,000 bales at the corresponding period last year. 





; 
Imports, Exports, Consumption, &c. 
April 25, 
tl en, Ino. or 
es. es, es. 
| Imports rash enting Agetl 25 solves sone 4423516 coes ei 
" From a Raverecece 2,630 eeee ’ sooo orm 6,886 
| Exporte = ang Apeil 25 srt jain ieee sere ses 
im Sept. 1..... ese coos 377 sees 
‘| Consumption Week wat ans es 
cas From Sept. eereeeee 3,060,625 sere 3,110,509 eseq 49,884 
Btoc! SOCCER ee CORE eee ee 85,650 sees 1,368,700 sooo rm 183,050 
' 
| 


MANCHESTER, May '. 

The market during the past week has been under the in- 
fluence of easier rates in the raw material, and the conditions 
have scarcely been favourable to a large turnover. Some fair 
lines are mentioned in shirtings for Calcutta, and the continued 
healthy demand for India is rather striking. Exceptional 
sales have been put through in staple goods for China in cne 


Se erate net 


THE ECONOMIST. 


particular direction, without there being any genera) ¢, 
business. 


The cotton market has been fairly active, but quotations of most | well-known cloths are deeply under contract at pr 





'e @ ia 
Raw Cotton—MiddlingAmerican,perlb 660 6°74) 688 709 


ee 


Sa 


(May 3, 1913, 


The minor markets have been quiet. ‘Ph, of 


trade may be described as generally busy. Manv‘{a maga 
~~ MifCis 

. . table rat 
Home American yarns are easier on the week, and ea 
" v e- 
urred in 
held, but 


| | pr " 
evious Weeks j 

‘Price, week * in 1915, 

\t May Price. | Price, Price, Price, 


1, | Apr.|t Apr. + Apr , 
/agis.| 24. | 17. 1G * Ape Mar 


—— | tee 
— | <mesey 


@isd sa saga 


v 

















Good fairbrownEgyptn,per!b 985 975) 9°75 97; gay $3 

Os | 

— 40's weft ......... eoeeeesper ib 0 10g) 0 1048/0 104 0 10: te | 
60’s twist (Egyptian) .. 17} | 

i i 

Slhedéxachaldnedniiekcekers cane 7 G4AT 6417 EAT Th17 TAT | 

| 

ii hie tetenedines redsoasccceccosse (MS GHMS G28 115 115 nis o| 
S8-im, aiio, $8 pag WS by HGAO ibs. 9 ah gay Bigs See 
218 28 wis 3i8 3 a3 gy 


____ (IL) Compared with Previous Years. ae 


‘Price, 
+ May —————_____. __ 


7 sa1n | | 
1913. 1912. | 1911. 4310. 1909. 1998, | 





ee | 


€dis @iad sa | 
Raw OCotton—MiddlingAmerican,per!b| 660 628 828 7 * s | 
— _Good fair brown Kgyptn,perib| 9°65 09% 0 91015 0 8 0 & 
Yarns—32's twist ......00ee00+-per lb O 10h 0 9B Olid 0 los 07H OTH 
— 40's weft ........... coeesper lb 0 10g, O 9h C 0; 0 10) 0 he OTH 
— 60's twist (Egyptian) ....perlb 0 17 0 16$ 0 17; 0 19h O12 03 
32-in. Printers, 116 yds, 16 by 15, 32’s and F 
50’s...... hegsiaa i halen newiilens 17 6$17 11 19 2 17 2 147440 
32-in. shirtings, 76 yds, 19 by 19, 32’s and 
WIE. cocceccccssencesaceseceseces coe (25 6415 10 17 315 413713 2 
38-in. ditto, 38 yds, 18 by 16,10 lbs......;9 45 9 6410 6 9 7 975 


39-in. ditto, 374 yds, 16 by 15, 8g lbs ..... 8 24 8 44 9 6 8 4° 6 10h 6 


t Nominal quotations. - 





(By Our Own CORRESPONDENT 


The hide market seems to be recovering from its temporary | 
weakness, as at Thursday’s Bermondsey auctions ral classes | 
advanced a farthing per lb as compared with the previous | 
week. The tone was firm, and all classes were competed for. | 
The Paris hide auctions are in progress at tin ft writing, 
but as far as they have gone advances are th: ler of the 


day, all classes showing a decided firmness with the exception 
of bull hides, which have slightly declined. Not! 
transpired in the American market, and the busi 


| 

| 
HIDE, LEATHER, AND ALLIED TRADES. 

| 











about sufficient to hold up prices. Best 6o lb native steer hides | 
are quoted at 165 cents, and buff hides are offered at about | 
14 cents. Foreign hides are moving off better, and during the | 
past week several transactions have been entered intg on tanners’ 
account, which shows they believe in the future strength of 
the market. 

The leather section remains dull, and complaints are gener 
in Bermondsey as to the slack demand for s d upper 
leather. Tanners have of late been rather m villing to | 
make concessions to secure business, and hea ends have | 
changed hands at a fraction below the high rates which have | 
prevailed so long. The business in upper leathers has been | 
rather below expectations, and although box leathers have not | 
sold well of late, holders do not as yet seem inclined to shade | 
values. Glazed kid is being more inquired for, and as the 
demand is increasing in America, it is quite possible more money | 
will have to be paid for the commoner grades in the neer | 
future. Half chrome kip sides are still selling well, an@| 
several of the larger firms of curriers have their output soi¢| 
ahead for some time. 

Trade in shoe manufacturing centres is quieter, and in some) 
cases full time is only worked with difficulty Much is ex | 
pected to accrue from a fine Whitsuntide, however. fe 

The harness section is still quiet, but there is a distin | 
revival in the fancy leather goods trade, which : w busy. | 

} 

Messrs Max Francke and Co., of Havre, report :—UVur ed 
market continues inactive, with values barely sustained. rord 
since our report of the 22nd instant about 4,700 hives, of wae 
too light Rio de Janeiro oxen at g2f, 664 salted |aras aac 1,279 | 
Valparaiso heavy and light oxen at private figures, 204 © | 


Jeremie and Port au Prince at 134f, 313 dry Sanchez at 13724 | 
1,000 Mexico slaughter-house oxen at 107f, 110 Gry Puerto 
Plata, 700 dry Abyssinians, and 280 dry Tourane buffaloes # 
private prices. 








} 
JOTE AND FLAX TRADES. | 
| 


*_¢ . . - ip re y rt ol 

Messrs D. Pirie and Co., in their Dundec - trade 
April 29th, write :—The tone in the jute bran es ody Coste 
continues quiet for goods and yarns, but under seas! 4, 


nental demand the raw material still tends dearer. 

linen trade low grades of flax still remain easy. sonditions | 
Jute.—Cables from the East regarding weati’r ©". 4 1 

are less favourable. In several Provinces rain is 7s"" 
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| Our market 
lmade during 


May 3, 1913.) 


rmit of further sowings, and also for the young plants. So | 
far no serious damage has been occasioned by the drought, but | 
the position 1s critical, and operations are undoubtedly being | 
: Unless there is a change in the climatic conditions | 
“+ an early date, there will have to be extensive resowings. 
at + continues quiet. Only one or two sales have been 
the past week, principally in warehouse jute 
Holders are very firm, and the amount of good first mark 
aality and satisfactory Daisee twos in warehouse for sale is 
Jory limited. New crop is offered very sparingly at £27 10s | 
for firsts August /s/. To-day, jute firm but quiet. 
” FLax —The market generally has ruled quiet, but a few 
transactions have been carried through in low assortments of 
- both Slanetz and water-retted, at prices decidedly in 
Apart from these low marks, little or nothing 
in flax. In tows there has been nothing doin 


re nominally unchanged. To-day, flax tends in 





Ce 
c 





yarns continue steady, but are in slow demand 
nerally remain with large forward sales on th 
n yarns are quiet, but without change. To-day, 
lescriptions quiet. 
goods have been dealt in at firm prices to some 
isiness has not been general. Linens remain 











but demand is quiet. Canvas makers are well en 

but 1 is not much fresh business offering. To-day, 
ite 2 ‘ 

COPFEE. 
(FROM OUR CORRESPONDENT.) 
HaMbBurG, April 30. 

Dur t rst two days of the week under review the market 
aS quiet h a sagging tendency, prices losing about 
pf Saturday an unlooked for spurt in New York 


a by the news that about 75,000 bags May 
tenders t had been promptly stopped by the leading repre- 
ld Valorisation party. At the same time, it 
is a the European representatives of the same part) 
were to take up anything tendered here and at Havre, 
a full recovery to 4 pf over last Wednesday’s 

pushed prices further } pf early on Monday; 

t! ce of May tenders for 54,000 bags induced 
era r, and a set-back; the retrograde movement has 
helped by weaker Santos cables, the fresh 

the happening in South-Eastern Europe, and a 

1dden | of prices at New York. To-day’s close i 
uiet, 7 easy undertone, and prices § to 


! pf below the 


reduced stocks at Rio and Santos, and two 

ite liberal warehouse deliveries in America. 

md, and noted as significant a relapse in Santos 

rency and cost and freight. Crop estimates 

iflicting and mystifying as possible; one, said 

one of the oldest and most experienced planters, 

>a0 Paulo yield at 12 million bags, another 10} to 11 

still others—in close relations with Government 

that go to 10 million were the most to be ex- 

time labour troubles on the plantations are men- 

and it is argued that labour strikes would not 
crop were small. 








SUGAR. 


(FROM OUR CORRESPONDENT.) 

Hampurc, April 30. 
eg ag s the past week the tone of the market has been rather 
~ | tor cld crop sugars, and comparatively firm for new 
‘ormer have been under the influence of the im- 
liquidation; but the fall in prices has been 
a better demand for both raw and granulated on 
England, and although this has become much 
me days past, prices have not further suffered. 
op sugars have been offered freely for Austrian ac- 
» Sut the selling has been offset by considerable specula- 
Purchases. And the reason of this buying is rather curious. 
eehy Has enjoyed a week of hot, forcing weather, which 
> -nabled the completion of beet sowing, and has caused 
ood germination of the seed, so that much of the 
one th “dy above ground and is looking well, belying, for 
Quality. But earlier cry that last year’s seeds were bad in 
Prompted ut the few days of fine weather have already 

“~ "arket manipulators to raise the cry of drought, on 
—_ 


portant M 
T 4 ; 


the ant of 
P f 


THE ECONOMIST, 





as follows (in pfennig per 4 kilo) :—May) 
se (x <7} (58); September, 573 (58); December, 57! 
$73); Marc} : (574). During the latter half of the week 
large lin f May have been liquidated or transferred int 
listant ths, although the margin for carrying seems in- 
adequat ecent arrivals have mostly been of inferior grades 
|] whicl ifficult to move into consumption. The business 
spot has continued slow, but the bulls predict that 
wher s find that several hundred thousand bags have 
| deen » on the leading European markets, they will 
throw r reserve. This may or may not happen after 
he Whits holidays; meanwhile the May liquidation and 
tics will probably occupy traders, and little 
hang take place. The market had this week plenty 

t stir 1 nfluences : small receipts in Brazil, small crop | 





} gTanwia 
I 





_ RS 


shi} } 2a01L-? 7 
which the week’s enterprise was solely 


bas . ~~ far— on yrd ao 7 based—a very po . 
et) according to those best able to judge. Business 


will probably remain quiet as usual over a period of several 
holidays. By the time the latter are past, the May liquidation 

be mainly out of the way, and more attention be again 
given to other prospective influences. And these are not con- 
idered to favour any sustained upward swing in values for 


some time. nrov;j nies aaa 
ver Europe remains normal 


+ > al 
may aiso 


time, provided the weather 
> growth of the crop. 
of 


for the . 
for tl Cuba continues to market her crop 


eer 100,01  t ns per week, ind while America no 
foubt 1s absorbing a fair portion of these receipts, buyers there 
are not yet through with Porto Rico, and Cuban shippers con- 
tinue to offer to England on a reasonable basis, on which busi- 


l~sSsS 1S in . Ras . ; 
hess 1S passing on a fairly extensive scale; the clearances so 


it the rate 


untineg t + 


r amounting to over 100,000 tons, of which all but 12,000 tons 
for Marseilles direct are, or may be under the charter. directed 
o Great Britain f 


This must presently influence the buying o 


aga f hy , a 
D I weather 


‘ iKngiand Favourable growing 
iring Mav mav al mee the teadla 6n Qae ‘ +} 
ring May may also cause the trade to pay more attention than 
itherto to the excess in the visible supply over last year 
inting to a round million tons. Meanwhile. the German 


are certainly most satisfactory. They amount for tl 
first 20 days of April to 74,084 tons, against 17,955 tons last 


year. The local statistics for the week ended April 26 are like- 


ext rts 


wise good. The receipts amounted to 19,460 tons, and the shi 
ments to 26,630 tons, leaving the stock 7,170 tons sr ler at 
73,050 toms, against 63,920 a year ago. Of the week’s ship- 
19,52 tons (4,440 tons raws) went to England—the 
gest tity for this dest ince the end of Decem- 
+ - . . . 
ber. Closing quotations in marks per +so kilos:—April, 9.80 
; - . > ; af 
(9.85); May, 9.824 (9.923); August, 10.10 (10.20); October, 
10.10 (to.1s); D ber, 10.17} (10.223); January-March, 10.30 
I 
1 y : T 1 
| I I ( rit H Limited, rm us 
t t 3 f 628 ) gs 88 deg ir weé registere 
he wi 





POREIGN AND COLONIAL PRODUCE MARKETS. 
Por Reports of To-Day's Business and Public Sales see ‘‘ Postacript.’ 


Mincing lane, May 2. 


SU GAR W 1 reg i i irceis, there W § no new 

Ca et I A UT A i unt I bu ess was tral 
h mer ther A aed dist » on their 

t tor t i t ’ juirements after the tairl 
: les ¢ ' towal t t last week Me time, 
( 1 I t pt fact, political develoy I n 
Eu I t ease reserve De g shown, So that ¢ mtinued 
urge Cuban receipts did iffect the market as they may have 
e othe St D \ on the Continent was a stimulating 
factor e@ ¢ i et nd the speculative section dis 
closed ie irregularity, w affairs are at work which tend t 
ver low sucl as supply and dema Total 
isible supplies am 5 tons. compared 2,840,000 

ons at Samet ela 

British ReEFinep ruled steady, and a fair business trans- 
pired [ate’s No. 1 cubes sold at 18s 44d; No. 2 ditto, 
I7s 104 Of pieces, n d to a 1 yellow qu ted 12s 6d to 13s 3d ; 
I ; to 158; nibs, 18s 6d; crushed No. 1, 16s 74d; 


oe! - 3 
nulated, tand litto, 16s 44d. Lyle’s No. 1 
ted, 16s 6d; No. 2 ditto, 16s range from 


, white crystals 
7s, and yellow ditto quoted 14s 104d. 


nn 


10S to 


ForeiGN RerFinep in moderate request and prices fairly 
maintained W.S.R., prompt, 14s 6d; S. and T., ditto, 
148 54d; Meyer's A.S.P P.G.R., S.Z.G., R.A.V., and Gro- 

November- 


4s 3d; C.Z.R., ditto, 14s 44d ' 


R., prompt, 148 3d; November-Decem- 


ningen, all promy 
December, 148 6d 


HOBBS & C0.’S PATENTS 
BANKERS’ SAFES. 
STRONG ROOMS 
Strong-Room Fittings. 


HOBBS, HART & CO., L” 


Makers to the Bank of England, 
76, CHEAPSIDE, LONDON, E.C. 
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ber, 14s 5}d; and Say’s, prompt, and May, 16s, f.o.b. terms. 
Lebaudy’s fine granulated, prompt, also May, 14s 9d; and small 
caster, ditto, 14s 3d, f.o.b., Paris. German granulated generaily 
quiet, but prices steady on balance. Ready, first marks, sold, 
12s 44d, 123 39d and 12s 44d; ditto, May, 12s 33d; May-August, 
12s 3d to 12s 39d; October-December, sellers, 12s 14d, f.0.b., 
Hamburg. 

Bretroot.— Market exhibited general steadiness, with moderate 
dealings. May, sold, 9s gid, 9s 93d, 9s od, and gs o}d; 
August, ros ofd, 9s 11d, 10s rd, and 10s ofd ; September, ros ojd, 
10s, tos 1d, and ros ofd ; October, 10s ofd to ros o4d ; November, 
10s 1}d; October-December, 1os ofd, ros 1d, ros ofd, ros 1$d, 
and 10s 1d; December, 1os 1d, 10s 14d, tos ofd, ros 14d, 10s ofd, 
and ros 13d; March, ros 24d to ros 3d, f.o.b., Hamburg. 

Cane-Grown.—No auctions held. Private market quiet, but 
steady. Crystallised Trinidad and Demerara, sold, 15s to 17s; 
Surinam, 1489d. 500 tons jaggery, May-June shipment, sold, 8s, 
ex ship, London 

Imports and deliveries of raw sugar into London since January 1st 
to April 26th, with stock at latter date :— 

10. 1911. 1912. 1913. 
Tons. Tons. Tons. Tons. 
Imported .......... 75,770 .. 78,260 .. 92,320 .. 85,050 
Delivered ........+. 72,980 .. 74,730 .. 90,950 .. 85,070 
Stock.......seee00- 25,400 .. 22,030 .. 37,240 .. 16,560 
Stock U.K. ........ 73,400 .. 59,190 .. 152,970 .. 53,580 
Cane, jaggery,percwt 10/9 .. 8/0 .. 9/6 .. 8/3 
Java afloat........ 15/0 .. 2/9 .. 14/3 ..nominal 
Beet, 88 % f.0.b. .. 14/6 .. 10/5 .. 13/5 .. 9/83 


RUM.—The market remained in a steady state, but demand 
proved quiet. 

GLUCOSE.—There was a fair trade doing during the week, and 
the market continued steady. Both English and American liquid, 
spot, sold, 12s 14d. 

COFFEE.—At public sale fair supplies were brought forward, 
and passed off quietly, prices in most cases tending easier. East 
India, Mysore, extra bold, sold, 79s to 83s 6d; bold, 74s 6d to 
83s; medium, 68s 6d to 76s; peas, 73s to 94s 6d; Coorg, bold, 78s 
to 80s ; peas, 798 ‘6d to 80s. Salem, bold, 78s; peas, 77s to 78s. 
Neilgherry, bold, 84s to 84s 6d; peas, 83s 6d to 84s. Wynaad, 
bold, 77s to 78s ; peas, 77s to 78s 6d. Travancore, bold, 73s 6d ; 
peas, 80s. Jamaica, common bold, 72s ; peas, 74s. Costa Rica, 
fair to fine bold, 79s to 88s: mid, 75s 6d to 81s; peas, 66s to 
1058 6d. Mexican, bold, 74s; peas, 77s 6d. Vera Paz, bold, 83s 
to 85s 6d : peas, 84s to 85s. Guatemala, fair to good bold, 74s to 
78s; peas, 81s to84s. Maragogipe, 1o1s 6d to 103s 6d. Colombian, 
common to good bold, 70s to 81s; mid, 71s 6d to 738; peas, 75s 
to 84s. Nicaragua, fine bold, 93s to 93s 6d; peas, gis to 99s. 
Uganda, fine bold, 80s; peas, 79s 6d. Unwashed Dumont, extra 
bold, 61s; bold, 59s 6d to 60s; medium, 57s to 64s; peas, 60s to 
62s. Futures quiet and values lower. Santos, May, sold, 50s od 
to 50s; July, 51s 6d to 50s 6d; September, 52s, 59s, and 51s, 
December, 51s 6d to 50s 7e per cwt. 

Imports and deliveries of coffee into London since January 1st to 
April 26th, with stock at latter date :— 

1910. 1911. 1912. 1913. 
Tons. Tons. Tons. Tons. 
Imported .......... 25,520 .. 15,790 .. 15,780 .. 17,960 
Delivered (homeuse) 5,390 .. 4,750 .. 5,380 .. 4,800 
Export ....sse00-0. 8840 .. 6210 .. 6670 .. 5,270 
Btock....seeeeseess 35,860 .. 27,100 .. 14,460 .. 16,040 
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Santos CoFFEE. 
The London Produce Clearing House, Limited, supply the 
following quotations for average Santos good coffee :— 

















l 

| April 26. April 28. | April 29. | April 30.| May, | May 2. 
‘10 30, 1 0 10 30) 2 3010 3023010 %|230). ~~ ~+(10 3012 30 
a.m. P.M. &M. p.m. &. Mm. p. m.| &.m.|p. m.| | a.m.| p.m 
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sdis d sd sdisdsd/sda' sa = |sdaisa 

eee OP Ere eek ao Boas steel oe | OG ~~ 
| pete 50 44/50 73/50 9 509 506 50 13499 499 = ~~ 49 6 149103 
Ol natasese 51 0 (51 3 51 6 51 44/51 3 50 9 (50 4450 74 A |50 6 |50104 
September. . 51 6 (51 7/52 0 |5110i/51 7450 14/51 0 51 14) (5010851 3 
December .. /51 3 51 48}51 74/51 74/51 4451 0 50 74:50 9 {5010+ 513 


March, 1914. '51 0 [51 3 [51 6 51 6 (51 3 50103/50 6 (50 74! (50 74/51 0 








Contracts for 29,000 bags Santos coffee registered during the week. 


COCOA.—At public sale fair supplies were offered, and met a good 
demand for Granada at 1s per cwt. advance. Trinidad neglected. 
Ceylon firm, and other British West India fully steady. 1,410 
bags Ceylon, partly sold: fair to good, 83s to 85s; native, 738. 
916 bags Trinidad, few found buyers: fine, 74s. 283 bags Grenada, 
sold: good to fine, 67s 6d to 69s; fair, 66s to 67s; common, 64s 
to 65s. 72 bags St Lucia partly disposed of : common to fair, 
64s to 65s. 39 bags Dominica sold: good to fine, 66s to 67s; 
fair, 65s. 201 bags Jamaica, mostly found buyers: good to fine, 
67s to 68s 6d; fair, 64s to 65s; common, 60s. 61 bags West 
Coast African, good to fine, 63s to 67s. 6 bags Colombian sold: 











































































































Guayaquil and 135 bags Java bought in. 
TEA.—Indian sales this week comprised 32,599 packages, and 














tor all kinds except red and stalky descriptions, which again met 
with limited competition. Pekoe, common to good medium, 
changed hands at 63d to 11d; broken pekoe, common to good, 
































1s 2}d; and pekoe souchong, 6}d to rod per Ib. Ceylon offerings 














THE ECONOMIST. 


common to fine, 7d to 1so?d ; broken orange pekoe, gow 
fine, 8$d to 1s 2d; and pekoe souchong, 6}d to 74d per |h Ay 
China 6,500 packages were offered, and partly found 
Kintuk at 7}d, Ningchows 64d, and Monings (without re 
38d to 53d per lb. Java auctions comprised 4,867 pac! 
met an active demand, at firmer prices. Pekoe, common t 
medium, sold at 5¢d to 8d; broken pekoe, common ¢ Ps 
1s 17d; orange pekoe, common to good medium, 74 
broken orange pekoe, ditto, 63d to 10d; and pekoe 
common to medium, 54$d to 74d per lb. 


Singapore flake, to arrive, June-August shipment, qu: 
c.f.and i. Pearl dull of sale. Singapore medium, J 
shipment, quoted 15s 9d; Penang ditto, equal to fair Singapore 

138 74d ; and ditto, seed, at 12s 10$d, c.f. and i. a 


bought in at 16s. 


6d; 79's, 54d to 53d; 105’s, 53d; and 94’s (in shell 
packages West India mace sold at 2s 7d for good pale. 






fine extra bold, 103s 6d; 10 bags Panama, ditto, at 104s. 50 bags 
Honduras realised 66s for good, and 57s for weathered. 355 bags 


passed off with a brisk demand, the tendency of prices being firmer 


7d to 1s 23d; orange pekoe, common to good medium, 74d to 
113d; broken orange pekoe, good common to good, 84d to 


——_—_<£<=£=£_€____x_——————— 
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comprised 31,769 packages, which met with good suppor: at full 
to firmer prices, leaf teas from gd to rod, also finest brokens ae 
especially in demand. Pekoe, common to good, realised 634. 
1ofd ; broken pekoe, common to fine, 7d to 1s o}d ; orange cae 


COMmMon to 
1 buyers, || 
ages, which 


tO fine, 6d t 


1 ¢ aA 
A LO gia 


souchong 
chong, 


RICE.—Shippers required full prices, which tended to curtail 


business. 


TAPIOCA.—Market generally steady, but trade keeps quiet 


ted 1 25-32 


ine-August 


SAGO quiet. 61 bags good small were offered in auction and 


SAGO FLOUR moved offslowly. Sarawak, to arrive, June-August 


shipment to Liverpool, quoted gs 14d, c.f. and i. 


ARROWROOT in quiet request. 30 cases Natal were bought in | 


at gl 


BLACK PEPPER quiet, but generally steady. Singapore, | 


August-October shipment, sold, 434d ; Lampong, August-October. 
at 444d to 4 21-32d; October-December, 48d, c.f. and i. Nothing 
offered in auction. Fi 


WHITE PEPPER slow at about late rates. Singapore, August. | 


October, buyers, 84d; May-July, done 84d; Muntok, ditto, sold 
8 17-32d to 844d; Penang, July-August, sellers, 8d, c.f. andi. At! 
public sale, no supplies were brought forward. 


CLOVES in slow demand. Zanzibar, March-May and June. 


August delivery, nominally rod ; new crop, August-October, quoted 
632d; September-November, sold, 64d to 634d; October-Decem- 
ber, sellers, 64d, c.f. andi. Nothing catalogued in auction 


GINGER neglected in auction. 497 bags Cochin being offered 


and bought in. 


CHILLIES.—140 bags Japan retired. 
CINNAMON.—8 bags Ceylon (without reserve), sold, unworked 


at 5d to 74d. 30 bags Tellicherry (without reserve), sold, broken 
83d; bark, 2§d to 2gd. 184 bags chips partly found buyers, 
ordinary dark at 13d. 


NUTMEGS.—In auction 14 packages West India sold, 74's, at 


JUTE firm, with moderate dealings. Native first marks, April- 


May and May-June, sellers, £29 10s; ditto new crop, August, sold 
2715s. Dacca tops, spot, Hamburg, at £30 5s. |.G., lightning | 

circle, D. to E., spot, Hamburg, £24 to {24 10s; ditto D., at £23 

red D.S., in diamond tops, spot, Hamburg, £3 10s; R.N. heart 


D., spot, London, {20; J.E.M., double triangle, 2 to 3, spot 
Hamburg, £28 ros. Chittagong Dacca, 5, ditto, £32 10s, c.f. andi 


. ale sanded |! 
HEMP.— Manila descriptions in slow demand, and values tended 


in buyers’ favour. F.C., April-June, sellers, £33; G.S., May- 
July, sold, {29 15s to {29 10s; ditto, July-September, at / 30 10s 
to {29 15s, c.t. and i. New Zealand quiet, but fairly steady. 
G.F., April-June, quoted £31 10s; H.P.F., ditto, #25 15s; ame 
fair ditto sold £28, c.f. and 1. ed dl 
SHELLAC.—Spot market quiet, but steady. Fair T.N. orange 
quoted 76s to 77s; A.C. garnet, 758; T.N., May-Jun shipment, 
78s 6d; and A.C. garnet, ditto, 74s, c.f. andi. Futures irregular 
T.N., May delivery, sold, 75s to 76s and 75s; August, 778 to 7 
and 77s; October, 78s 6d. 
GAMBIER quiet. June-July quoted 17s 9d, c.f. and i. . 
COPRA.—Market dull, and prices easier. To Northern ports 
Ceylon, April-May, £29; Malabar, ditto, {29 12s 6d, P.M. 
Straits, July-September, {27 5s. To Marseilles h, M. Straits, 
April-June, £27 ros; Manila, March-May, £27 78 6d ; ¢ obe, Ae 
May, £27 15s; Java, net terms, March-May, #27 155 South = 
Islands to London, April-May, £27 7s 6d ; Macassar, \pril-June 


£27 5s; and mixed (excluding Padang), May-July, £20 55, 
and i. — 
INDIA-RUBBER.—<At public sale about 1,000 tons We! cae 
logued, and experienced a fair demand, while price, compa aa 
last sale’s close, showed a decline of about id per mae = 
smoked sheet sold, 3s 2d to 3s 53d; unsmoked ditto, 38 14¢ ¥ 
38 54d; block, 3s 2}d to 3s 34d; crepe, fair to fine pate a : 
3s 23d; light brown, 2s 11d to 3s 1$d; dark br yon “Ceylon 
3s red smoked, 2s 84d to 3s 2d; scrap, 2s 4d to 28 7 al 
smoked sheet, 3s 2}d to 3s 3d; unsmoked ditto, 3s 16 [9 2° 7 


crepe, fair to fine pale, 3s 2d to 3s 3%d; light br ry 7 oid 
3s 23d; fair to good, 2s 9d to 3s 2d; dark, 2s 7¢ © | aaa 
biscuits, 3s 1d to 3s 53d; scrap, 1s 64d to 2s 8$d. I Yee: : Pa, 
fairly steady, but business ruled generally quiet. Fine Od: july 
spot, quoted 3s 53d; May-June, 3s 53d; June-July, tn 95 
August, 3s 53d; soft fine, May-June, 35 5d; ball +: May-June, 
scrappy, 2s 3}d. Plantation, first latex, spot, 35 *4° °°" 

3s 23d: July-September sold, 3s 2}d to 3s 3}d and 35 3°: 23d 


December, at 38 23d to 3s 34d; October-December, 35 Jul | 


Smoked sheet, f.a.q., spot and near, quoted 35 3i 
September, 3s 33d; July-December, 3s 344 per |b. - 

DRUGS.—In auction, senna ruled easier. Medium Bret 
34d; small, 23d to 3d. Rhubarb quiet. High-driec, flat, 
od. Sarsaparillaeasier. Jamaica, grey fair, 25 6d. ao 
firmer, Jamaica, liquid pale, 35s to 36s. Cuba, que 
pale, 25s 6d to 32s. 
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| 
METALS.—Tin Straits shipments for April last 4,419 tons. The 
|| tendency of the market continued irregular from day to day, cash 
and early maturities being again firmer, forward easier. Settling 
1 ows last Monday at £227 10s cash and £221 tos three months, 
values of these dates on the following day closed at £229 and £220 
respectively. By the middle of the week cash left off at £230 Ios, 
|| three months £220 5s, being finally fixed on Thursday at {232 an 
| f220 respectively. English quoted at £235 10s to £236 tos 
|| Copper : Statistics for last half of past month show a decrease in 
|| European stocks of 2,262 tons, and in the total visible supplies of} 
1,662 tons Standard, cash delivery, closed rather lower last 
! Monday, at £67 8s gd, and three months £67 12s 6d, values fur. her 
|| declining to a moderate extent until the middle of the week, with 
|| the tendency s! lightly steadier on Thursday, when both cash and 
three mente < losed ~y £67 ta 6d. Electros, £7 I Ios to £72. Lead 
| easier. English, £18 2s 6d; foreign, £17 17s 6d to £17 Ios, as to 
|| position Spelter, ordinary brands, prompt, £25 10s, sellers. Iron 
| maintained for cash 
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a METALS—B. Coane 2° & 8 ROSIN— a . a TALLOW —per cwt— : ¢ & d 
| x is, China..per cwt 60 0 65 0 g., Tough, perton 74 0 0 American, common 2 3 Q ustralian mutton . ” 39 0 
|| ARROWROOT-perlb » d 9 @ | Gas China... scsgee ees nom | Besteclected’......7 0 75 0| Fine ......--..... 19 0 19 6 Do beef .... 32 0 38 0 

Vincent,com.tofn. 0 3 0 4% : 

(| & aia ’ 8 0 0 | Turmeric, Bengal....20 0 21 0| Sheets (strong) .... 8 0 0 0 gago— TE disiceduninnns 4CO 00 

iy 8 0 Q| Madras, finger ...... 19 0 21 0| Standard ...... cash 68/76 © 0 Pear, per cwt ) 18 9 TAPIOCA—per lb— 

Adak Gambier, block ...... 22 0 0 G Iron, per ton— Sago flour 9 12 3 E.L. Flake, fair...... 0 2 0 2& 

| Trinidad, Tie | Gute, ord. tofeir...: #9 0 38 0 | Bare Welsh Porta. 710 8 0) O02 Sr Pearl ........perewt 18 6 2 0 

j ordshire — wt— A 
| ghoor revenee 2 SF Oo | Brasil perton 1010 12 0| Birkenhead ...... 610 618 | Oranen Aust marke os 0105 0 (TAR en Se ee 
| _ ecliepanennens 0 69 0 | Fustic, Jamaica...... § 0 § &| Sheets.............. TL 9 0 0 — Second, fair to fine 99 0 9 0 TEA duty Sd per Ib— 
|| West Africa.......... 66 0 67 0| Oubae .........ccc0 60 0 0) Hoops, Birkenhead 7 0 0 0 Garnet Lac, AC...... 4% 0 00% oe ues 
\| St Thome ...........- 0 0 0 0! Lima Wood........ 8 0 11 0} Nailrods, ers 81 9 5 Button, Linc, gd. tote. $2 6 100 0 ‘iho 2 a 0 8 

i stee 0 t en oe § & 12 

— as Faataivn vm te ) 82 0 “ae $ Q $ 5 Welsh Ports. . § 0 610 8 ot TN quiet value. 70 00 mu to finest ...... ou 21 
|| Babla, fair to fine .... 65 0 68 0| Jamaica $15 0 0| Do Mdlsbro, fob. 479 0 0 May value... % 6 0 0 acnw ee -. orte 
r ; ee x | Rod Senders"... $10 0 0 Scotch pigiron,cash 70/9 0 0 | Angust ,, oo ae oe 2 finest...... O1L 1 6 
|| eae eee “I 0 0 0|Sapang Ceylon ...... 8090 Cleveland, cash .. wees g ". ; : Caicutta........ 36°C rupees 0 annas nn pean Pekoe, 06 80 
||  Middiing to fine.... 0 0 0 0 | ELEPHANTS’ TEETH—per cwt. , Hematite, cas SiLK— Scented Opra......... 09 @ 5 
|| mindia fincord. gd.ind.72 0 81 0 | Soft, 80 ib & upwards 66 0 73 0 | Leed—Eng. pig, p. 20rl7 150 1826 Ohi nates, Supe. 0 0 0 0 Hysom. com totair.. 0 4 8 7 
-T,- Cs 62 0 88 0 | PLAX—perton,cif. 28 & 8 Quicks tad Blue Elephant ....10 9 11 0|_ Fimest............0. 1i 15 
|| Mocha, lon oa = 0 8 0} Riga ZK ...........- 2610 43 0) “frst h is! ‘2100 0 0 | Taysaam Kahing .. 9 6 11 0 Young Hyson........ 0 6 8 6 
Do sho ao = 0 9 0} eres eee 33 0 35:10 | areite “OB. cron S696 C00 | GBMRER ccccccccccce 8 6 14 6 Good to finest...... 0 8 el 

sine gd. tofu. ord. $6 0 70 O|p h. ohne 0 Olam m ew sem 2) SU 2 6 3 6 Indian and Ceylon— 

' 72 6 80 0 | Lctrs Bejeteky ...... “4 0 Tin, English ingots ..251 0235 9) pussae 5 fitis— i me O07 87; 
= 80 0 124 oe ‘ a Do do ao re a far : a sevecncese sane eee and annin ; i ; af 
Costa diomid.68 0 80 0} = ees tandard, cash ....250 Italn.—Raw, fr. Milan 16 6 17 6 Broken Pekoes—Com. 07 6 8 
ar wae 82 0 83 6| Currants, Vostiase. Fee 0 | implates, Der box |; ap, |Ormansine—Midtogd. 0 0 0 0 Fair to qood........ 9 8 1 8 

S TRIE ccascocccse A @ OO) GG RAL .. sccesac ap. oe 
Se oa 6 ws 6! QUlt ose eeeeeeees 2 0 28 6 | Zinc, Belgian Sheet ..28.100 28126 SEICKS—Popper, white—per Ib—_ Finest... °2-2222227. 18 26 
|| Mid. tofine........ 74 0 8 0| BUTAB one ee eeeeees 68 6 Antimony, Regulus | epee 9 a 09 © Pekoe Souchong— 
|| Foxy descriptions... 68 0 70 0] Amalias.... ....... 8 as S| OLLS—Fish Singapore,tairWhite 0 & ¢ | Common .......... 86 97 
1} Vera Pas .......... 80 0206 0| Pyrgos, §case...... — Black Singapore .. 0 § © £4 Useful medium .... 6 8 0 8% 
|] Columbian, ordinary. 64 0 65 0| {OT Seep 000 Sperm, crude, p.tun 27 0 20 C | White Siam........ 0 8 0 0 Pekoes— 
|| Dogd.ordtolowmd 66 0 72 0| _Smalls, ............ FO Sho Whale. .....seeeee 18 10 25 10 | Pimento.............. 0 2 0 28 Common .......... 07 @ % 
\! Domid. to fine .... 73 0 81 ¢ | Figs, Old, bags ...... 00 Ce COND icncceves 2410 2510 Cinnamon—istsort.. 1 4 1 8) Medium useful 0 8% 810 
Gantos,gd.av.c.&f.terme 60 3| Skeleton, case...... FF DO Ol BOE j secccsssccccees 00 0 0| Do dnd ............ SR Bl Miiseseshinise 1818 
|| CHEMICALS— | Pulled. Layer os TD Bs 0 | ve—Spaniah -....- 429 80 0) Do Sed oes. L¢ 1S) Finest. occ c ci: 16 20 
, | Ulled 2... .ccccceee WES cecccccccess 3 MM necccescesse 11 aad 
— Q 2 Q a B ap tee seccccces 21 0 26 0 | Seed, Linseed, perton 25 5 2515  Ohips .............. 0 14 0 ta eee 
Oxalic, net 03 0 34 Rateinn, duty 7s per cwt— | Rape, ref.Eng.,csks. 31 0 0 0 Cassia Lignea........ 326 4 0 Memel fir, p. load110 0130 0 
Tartaric, English .. 1 02 1 11 Valencias, halves .. 0 = . Brown, English,nkd 2815 0 0 | Cloves—Zanzibar .... 0 106 010% pitch Pine Timber 9 0 130 € 
Foreign selnch 2yot) Fincand choles Ss: a 8 45 0 | Heeace Me 3 1g saab amen arewic "+? } 2 canada yok a 
> perton 26/100 g15| Museatel, common.. 50 0 §5 0 | Cocoa-nut, Oeyion.... 45 0 0 0| Cochin, cut -....... 298 Sladen eta 

| oie carb., p. 1b. os 0 4 Cluster, medium.. 60 0 75 | Qochin ............ S51 0 0 0 Do small rough.. 30 0 35 6G Itic oak — 0130 0 

| Mariate, White. ton, % 0 31 o| me weeeeee 80 0105 0 Palm (Lagos) meres i ¢ 3° — —— Seas Indian teak ‘ait cebg 1460/0 240.9 

} I acl pm —_—_ a . oo. | APG, AMOCTICAD...462 99 VY WO V BEER nce cscccsece : . ainsct. «8. teu 1 

| Arenic, lamp, perton 28 0 29 9| Common .......... = . = ; Do English ........ 6 10 ; 0 ae ieeenaseniena 24 0 : 0 Deals & Sawn & Prepared Wood— 

Powder ....perton 1710 171g | Medium............ 3636 Petrolm. Oil, per 8 lbs. % 84 5 ea amaica .......... 456 0 ¢ : Norway, Petra. sid 29 10 €11 10 
| Athes, pot ‘"perewt 38 0 30 0| | ay cccccccccccece 0 88 0 Water-White ...... 0 % — onkenee pa ; : oa Swedish, good... .. 1610 2415 
|| Pearl do do .. nom | Fime  ......00++eers 0 t Oil Oakes, Lacd., Eng. _ 6 7180 a a geod to ne : af fe Common ........ 12 0 15 0 

ywdr. Dp 0 | QCROESS ccccccccccce GS FG UP |  Pertem ...ccccces a9 ee ussian ..... 

i} ean a om - 10 sre one 2 ° ae 0 alerican (Weatera) = eiie-anae 7 0 38 0 poate eeasence ec oH 10 = " 
1} crystals ..cwE1710 18 0) Uld ..-.----eeeeeeee cece FF FE BD cceccges 1 
i| : Do medium........ 00 0 2/ Of} Seeds— WO OO ett ee i i “ 

| omar, iia 6 “G8 G |Orenem Valais #9 4 3 |Last in Pn opt, Hom, SELRUTS Ra nate dnrisana) pods ene eS 

, ordinary .... r 
| Be vee cites s : = 6 Malaga re ee 0 00} Calcutta, pr 410 beAp Jue 45 % bd. Hto3O.P. 2 6 6 0 be br uamenese * ¥ : 
|| Calomel * cepts Be © Og Mii ccarceesesess 00 0 0/  Asoff, Black Sea.. 9 0 0 prise marks ...-- $6 8 8) sercan Spruce .. 1010 19 6 
|| Todine, dry" per oz 0 7h 0 8 | Lemons, Palrmo, p.cs.10 0 16 0| Rape, Cwnpre,brwn Apr May 466 Demerara, proof Pitch Pine Planks... 14 0 21 0 

| Stas Napl 21 0 38 0 Leeward, Isl, proof 1 0 1 2 

of Soda, p ton 12/8/0 12/15/0 BPlOB ...ceeeeeers EL, and Mauritius 18 00 Staves-Baltic, p. millea80 6 320 6 
| Potash, bchrmt. pr.ib 0 0 0 Malngn, cane ssesseeesees ae 18 0 | PROVISIONS— —— 3 10 “of New York pipe .... 9 0130 9 

} orate, net ...... 0 0 ty AIAGA, CASES ...-.. Butter—per cwt.— ; aty 1S8 id 1 TOBACCO— 
|| Prussiate, English. . : 7 : 7 celona,p.bg. 0 0 0 9) Australian, finest ..1044 0112 9 Brandy, duty if 14 - woe gal. Duty 38—4/1j perlb a do os 4 

Do Foreigu .... my ae HEMP—per ton— 2s @ 8) Canadian, finest.... 0 0 090 -per gallon 1s 0 ; Maryland and Ohio, 

| _ Sulphate... .per ton 1 10/0 11/00 | 8t. Petersburg, layer 37 0 © 0| [Irish creameries....112 0 116 0 : ce oles per Ib, bond ........ 6 010 

Sal-Acetos ....perib 0 44 0 44 Manila, fr. curnt. s os 2% 0 0! Dutch creameries ..105 0110 0 s 7 0 73'S Virginia leaf— 
|| Sal-Ammoniac, pr.cwt $2/0/0 44/0/0 | N. Zealand, dock, fair 2310 0 0| Argentine ........ 92 0110 0 a % 0} og Common to fine.... 9 54 1 3 
| Soda B maneraip pings 210) JUTE, Native firsts, | vo~ 108 °s ; 895 @ 0 en gmnetedinll 0 %1 38 
sexship. p.t 10/0) May 29/126 0 0 ormandy .......- i ta, pf. 0 0 Kentucky leaf— 

[ aece tas © 8 6 l0ch sam cou te ane 22 099 0| Danish ............ ule Dig 9 Corn spirita, pt. dy: pd. eT D0] CommontoGne.... 05 018 
| Quast + ss 16 3 nt 0| Common to fair.... 1210 20 0| Brittny, rolia ds ib 11 0 14 0 Ale spirits, duty pd. 0 0 0 0| Strips............. 0 6 610 
| eforig wie ee ae HIDES—per Ib— s d s d_ Bacon,sned. —Wirtrd. 78 : = ; German spirits ...... 90600 VE ecvccccese : ri ; ; 

h White...... i i cacenesacs , > scansvcasesdaées 

| Oaiphate Quinine 4710 | Salted Australian .... 0 a 3G a 70 0 80 0 SALTPETRE— Turkey .............. 0 55 4 6 
oward and Sons, West Indian ..... - Ooo oO gf) Canadian .........- 72 0 76 | Bengal, per cwt.... 81 9 0 0 Japan ............04 0 5 8 9 
ee Me wu. 2 ys pene s se * 9 7 0 8g ..American .........- = oa ; English refined . 90 00 letekte Saaaulbtinn cue 0 . | : 
eo. £ 2) a ms—Irish ........ i TED serccasarcncsece 
jbetad nant factre. 0.102 0 6 | ,OPoF Drysaited Gape 9 i oa "Canadian ak ical s 0 85 0 one Me? > ber on Borueo and Sumatra 1 9 7 6 
and 910 010 +; American .........- 
|flrteteCovverinin'zerso abige, Gladagwmear inci 8 $8 Jeb yardieish bladders. §2 9 68 0) Blascemeae o-oo og is 
| fap Float. 2:°: 6100 6159 | Buflaloes, Singapore.. 9 4 0 7 American pails 6 3 53 9 W. Avsiralian 0 44 8 6 
| vocal = 676 6/10/0 | ET wiisnadeisne 0 {i : Do half-barrels . 09 0 Q i) 0 6 2 é 
i} on,C hir 1e8 Ib2 e Henne eee eee nenee aaa It Be 4 o t. d 10d, 98 Greek a Ae at od 
English nese. 8 E Market Hides, Knglish | | Roe—per Oe ng 8 3S SUGAR—per ewt, duty ts Fe sr 3 Ee 
| SomNEAL mm f a ag ee | Beoteh li iadae . : 3 » Brit. India, syrups u ° " ¢ TURPNTINE, p.cwt 2 44 9 0 
OOTT -_-_ 8°“ ““t CRE tBS ceccescoss Cheese— BAM .ncuee Oe Crysta i ~ 2 a ¢ 240 Ib 
| Seat Western CLE... © 6 6 O| Gene ceccncresses Ge oe Canadian .......--- 62 0 64 0| gurinam, crystals.. 0 0 0 0 WOOL En pu. gen % 416 ¢ 
|| COALS— orks. pe | HOPS—English, 1912 5/50 6/120 9 70 0 eece ges, 
» per ton nom ng GRE. .ccccaceeecce 40 Penang, Gr. and white 00 060 Half-bred hog 18 1310 

| Best Wat send ... nom | __Foreign, 1912 ...... 4/150 7/710 Eng. Cheddars .... 66 0 a) eS oe 0000 “ne pe... 1 

. 0 4 . trees 0 wethers. . 12 5 13 5 

|| DRUGS— IN DIA-RUBBER—Ib— United States...... 00 © 8 | seggery, Oams........ $6631 ae o3 at 

| sabe edt in ote INDIGO a eee Tonia ....... 09 00 | ly, ROO a SS ae be ee 
on e.. — OBL .nsceecs 9 thers...... 

China, star... 65 G 67 ° | Be 1, good red Vio- New Zealand ...... §6 3 59 ¢ — eanuscoutene 90900 a — ce 1110 12 9 
| can Peru per ib 80 00) et to fine ........ 27 33 per 120—French 8 3 10 6 Java afloat .......... nom — 'Colonial—per Ib— sdadesd 
j] pvapivi..... -. 19 2 2} Mid.ord.Vio.to ae Palian ......cceeee 8 0 2 0) Guba, Centrifugal..10 € 9 0 “Vic —geonred super 2 % 2 3 

Bark, Cali 7 6 
1} Gene maya Nat fat 10 090 Low to good 07 fe a Hungarian ......-- 6 G 99 Rarissp—London— ¥ Scoured good .... 2 1 2 4 
i] = or, Caine -.--15 0172 6 Madras, dry leaf, good nom Danish ........+++« 7 ; 3 8 Yellow Crystals .... 14 * 0 0 Scoured average.. 110 111 

| oma, Cey D. ‘ eat Kurpah alamssook 18 110 ne Rapebedtinn 63 70 = Noa caieeed 17 14 3 3 OW beoured avr. 2 of 2 Q 
i} ; eyion.. 6 § ,@a.mid.togad. 1 & 121% + £=x°x-ussian ........«+-- NO. 8 cencee so SW. Scoured avr. 
| aegt per lb i 0 3 ; i | ae e 2s one ees ssisee - ; e ; —. average .. , 4 : : 

eee 4 = LOU R— s— ory Ww sere i 8. Aus., Greasy avr. c 

| ~*~ Sum, sa2 oe ee -oe — 026 2 households .. 30 6 0 oun pecaseeecuse 23 10 N. ena avr. 2 . : A 
i er cwt 5/1 | UsHBD— rage .. 

] gibsnum, drops ., 18 . | myzen bap eees 1 64 110 | RICE—Rangoon, open Dutch. prompt ...... 39 14 («0 eon oat super 1 8 1 9% 
\t seuana7777"** %0 940 0| Oommontannage.. 1 2 1 5 ga shew crop,p.cwt om et Austrian, Agee s--. 3 = 3S eece average .. a . i 
A] Zeke ec cccccee 6 69 Dress oe 5 110 | Moulmein.........--- nch Loaves, Apri Greasy ave 

‘| Mt pod, China’ "3: 0 104 611 Bast In a * b 10 1 6 Necranzie..........-- : 4 8 } French crystals, £-0-b. nom Sasel~Bese 1819 
|| OM China .o# 8 0 70 0| Bast Ind. Calt...... 1 9 2 4 Bassein néeadel a See i , wads 8 30 G Greasy average .. 010 6 1C4 
i hm ee perlb 33 3 6| Australian Sides .. 1 14 1 4 Saigon, c.f&l......... 7 ae * French Cubes, f.0.b. 6 6 G 0! Opcssbred — Grs. — 4s 
ll ae 6 8 6 9) American Sides.... 1 2 1 4 Garden Siam ......-- German Oubes fine, - Vic. good to supr. 1 ; 

| “4.G.H.15 0 16 0| Bnglish Shoulders.. 011 1 $ Field Siam ........ nom Bais MEE sccenses 4 3 New Zealand, fine.. 1 24 1 3 
Ries Gis . 20 18 0) Bark oe ae 2.8 Rice Meal, ton ex ship _6 Lob. Do medium .. 1 0 1 %& 
|| Seuma jody % in 010 4 2 | English Bellies 07 010 et asaneascnat eves nom BEET—German, f. om Oo aan... 6m On 

o60 000s sen 0407 Bark a ne forward, ex-ship terms 92/0 92/6 prompt ..-.-----+-- 
88S 
a 


Commercial Times.—Wieekly Price Current. 
| 


At the public sale held on Thursday, May 1, at the London 
Mills, Limited, Wenlock road, N., by W.T. Sargant and So 
tons were sold at {2815s perton. The next sale will be held « 
Thursday, June 5. 

OIL8.—Linseed quiet. Spot, pipes, landed, {25 5s; barrels, 
landed, {25 15s; May - August, {24 tos September - December, 
£24 12s 6d; Hull, naked, spot, {24 5s. Rape quiet. Ordinary 
brown, naked, spot, £ 28 15s; English refined, on spot, casks, £31 
Cotton firm. | Crud , spot, £29; Hull, Egyptian, {26 17s 6d; 
refined sweet, £32 10s; ordinary _ £29 5s; Hull, £27 7s 6d. 
Cocenant: ea spot, £45; April -May, £43. Cochin, spot, 
£51; April-June £45. Palm : Lagos, on spot, £34. Soya, spot 
(barrel s), Ce. 

TURPENTINE quiet. American spirit, on spot, 28s 44d; July- 
August, 29s 6d ; September-December, 29s rod per cwt. Deliveries 
week ending April 26th: American, 1,970 barrels, against 1,555 


(Continued on page 1375.) 





The prices in the following list are revised with the assistance of an eminent firm in each department. 
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BRITISH FUNDS, &c. 
Div. Due 
— 


Nai ame. 


- ~ ved | 79383.... 
. dune 2.. 


Conecis 2 
Do for 


- 24%, red. 1 
; diciege 307 1913-15 .. 
oe Do 37% ” 191 see 
aly... Gu ar. Irish coms or, . 
3 Local Loans Stk, 1912 
. c ‘anada Govt. Bonds, 19131 
.. Egypt. Govt. Gtd. 3%.... 
.. Greek Guar., 1898, bY - 
y.. Manritins 3% Stock, 1940. 
Nov.. Transvaal Govt. By Stk. ' 
.. Turkish Gtd. 47%, 1855 ../1 


ah 


74 
74 
| 77 


Hs a 
0 
"8 90 
17 7 
87 9 
904 
c 2 


Bank of England Btock 237 48 


. India Stock 34% “, red, 1931/89 


Do Stock 37, red. 1948 
Do Stock 24%, red. 1926 
_Do R'pee Pa apr. 34%, 54-5' 


7h 64 
63 34 
635 45 


CORPORATION STOCKS. 


(United Kingdom.) 


Pres Am. Free of Stamp ‘ 
£ 

15, 138,062 Metropolitan Gon., 1929... 

6, 08 Do 3, Stock, 1941 ... 

6,227,927 Do 24%, 

§,561 

876 


GSE 


1919-49 
604 London County, _.- 
71é Be a... cemntes 
000 Do Cons " Stock. 34 
,100.Corp. of London Debs.. 
900, Deb. Stock, 1927-57.. 
,000:' Deb. Stock, 1923 . 
000 Belfast, 1935 
060 Birmingham Corp. 1946.. 
2,480 Blackburn Red. 1930 .... 3 
,659 Bradford, 1945 
Brighton Cor. Red. 1946. 
h Bristol, 1920-60.......... 3 
6 To 1925-65 
Cardiff Stock, 1935 
* 000 i roydon C orp. 1940-60 . 
76,400 Derby, 1920-50. . 
$00,000 Giasgow, 1925-40 
520,781 Hastings, 1915-54 
1,190,016| Huddersfield, 1920-46.. 
600,000 Hull Corp Stock... 
aay = Leeds Corp. Stock, 1927: 
2,000, Do do 
1, ein Leicester, 1934 .......... 7 
6,716,202 Live _ iO orp. Stock . 
4,897,324 Manchester Red. 1941 .. 
2 
1, 
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838 


547, Newcastle Red. 1936 . 
»871 Nottingham Corp. Stock 3 
1,926 Piyin outh Red. 1942 . 


Yosng 


Duty. %'Pric DEB. 


4 Gh 
87 & 


a 


824 
933 59 
81 3 


9 Portemouth Corp. 1924-7 ‘2 ‘ 


0,698 Reading Corp. 8 
1,800,000 Sheffield, 1968 
5,540 Stockton, 1932 
667, 307 Swansea C orp. Stock 
724,050 West Ham, 1929 . 
1,203,422) Do 1945.. 
845,890 Wigan C orp “Red. 192i.: 
581,148 Wolverhampton Corp.. 
| Subject to St — Duty. 
2,082,956 Bristol . 
2,341,304 Leeds Debs. 1927 . 
772,40 Dol927 ... 
1,365,812 Leicester, 1919-44” 
3,306,513 Manchester ...... 
$11, 00° Do 1 1928. . ee aoe 
3,291,689 Sheffield, 1925 ....: 


peer eagegegigees ue Ss 
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Cen menym ge 


PUBLIC BOARDS, “ke. 


35,382, lee “Metrep. Water Bd. 
9,379,752 Port of Lon, 3% 
13,210,707 1 Dod 7 es 


INDIAN AND COLONI 


‘B’ 1934 


17h 8 84 


- 1% 8 


96 


AL 


CORPORATION BONDS. 


vv 
3 
Name. 2 
Auckland (C ‘ity of), 1883 ... 1934-8; 
Bloemfontein{(C.of 4% Ins. Stk. 1954! 
Bombay (City) Trust Debs... ./1959 
Oalcutta (Port of) Debs. ...... 1938 
Cape Town (C. of) Ins. Stk. .. 
Ohbristchurch (N phy: Loan | 1926 
Durban (Boro. of) 
East L a yn Corp. Dns. Stk, . .|1954 
43 Edm Debs 
a Hamilton ic ity of) Debs. 
Johannesburg Mun. Inse.. 


oOo ea 


--.. 1954 
1933-44 


Melbourne (City of) Dbs. .1915-'20 2 
Meibourne HarbTrst Com. .191.8-21 
_Meibrne. Tram. Trst., Dbs.. .191/4-16 
Montreal (City of) Perm. Debs.| .. 
Do 4% Stg. Cons. Deb. Stk.'1932 
Otago Harbour B. Con. Bonds! 1934 
pevemess 60. of) Ins. Stk....... 11959 
ebec Con. Re. Stk. Red. 
nd Water Board Ins. Stk.. 11935 
pangoen tt ‘ort of) Debs. 
dney (Cityo Debs. 1894 . 
orento City Debs. '1929) 
4 g TWertpert (N.Z.) Harbour Bd. ‘1925 


* Redeemable by Drawings. 


1953) 96 
ns. Stk. 19/51-3) 94 
. -191,8-51! 9E 


Melb.and Met. Bd. of Wks. Debs./1921) 
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Price eR. 
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96 

| 94 
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96 
86 
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87 9 
97 99 


FOREIGN — 


BONDS. 


lexandra (C. of) Sterl.42 Bds.) 
Bat ia (City of) Loan 
Baku (City of) 
Budapest Stg. Loan 
B. Ayres {City of} Bonds 
Christn'a(C.of)Ster. Loan 1900 
Constantinople (C.of) Mun. La.) 
Co nhagen (City of) 

< Bonds of 1887 ...... 
Do Bonds of 1901 
Gothenburg Loan, 1908 
Helsingfors, 3911 
Lima (City 
Mexico (C. of} 5% Sterl. Bds...! 
Montevideo (City of) Red. Bas | 
a (City of) Loan, 1908 .. 
a (Cit ty of) Bonds 

is rork Corp 
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eee eo Pew eee 


Scene nee ee 


Rio io de Janeiro (City of} Bonds 
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y 4,987,250 Jan., July DoIns., 1921-6 34) 93 


THE ECONOMIST. 


DLondon Stock Markets Price Current. 


COLONIAL AND PROVINCIAL | FOREIGN STOCKS, &c.—Con. 


GOVERNMENT SECURITIES. 


: Dividends 5 Closng 
—- Due. Name. % Pri 
2045,70\Jan., July/B.Ool i mbia ins 5) 80 
erry 723\June, Dec. Gan. DomIn 8k SH ° 
8,695,809 | Jan. July) Do 1938 
1,004,422 April, Oct.| Do Tus. 
28162776 |Jan., July! Do Ins 1930-50 
2,154,452) June, Dec. Cape Ins., 1923 4 |:or 
3,670,995 | June, Dee. Do Ins. Stk.’83 4 (98 101 
9,860, 466 April, Oct. Do Cons. Ina. 4 (99 i 
14291244, Jan., July Do do 33) 92 
7,483,246 Feb., Aug.) Do do 3} 81 3 
1,076,100|Feb., Aug. Ceylon Inscbd, 4 100 2 
2,850, 000| May, Nov.) Do Inscribed 3 | 81 3 
1,099,048 Feb., Aug. Jamaica Inse. 4 |99 101 
482,390 Feb., Aug Maurits. In.1937 4.99 101 
758,700|Mar., Sep. Natal 1919 . 44100 2 
3,026,444 April, Oct.: Do Cons. Ins 4 |$9 101 
3,714,927 June, Dec.| Do Inscribed 34 90 2 
'178,800\Jan., July|Nwfdind. 1941 34) 8F 
9,686 300'Jan., July. N.8.W., Insc. 4 
16464545 April, Oct. Do Inscribed AP 
12790210|Mar. Sep. Do Inscribed ¥ ce 75 
12475800 April, Oct.| Do Ins., 1935 3 | 81 
12073600\Jan., July Do Ins 1930-60 34; 82 
266,300 Jan., July N.Zealand,1914 5 /10! 
29250302'May, Nov., Do Insc. Buk. 4 |100 
17228932\Jan., July) Do do 34) 88 
9,659,980 April, Oct. Do do 1945 3 | 77 
,000\Jan., July Quebec 1928 .. 4 | 97 
820 Apel, Oct.| Do Ins., 1937 3 | 80 
.700.Jan., July Queensland .. 4 '100 
7,300 Jan., July Do Ins., 1915 4 |100 
,000\Jan., July Do Ins., 1924 : 100 
034) Jan., July Do Ins. 1924-30 3 
00 Jan., Ju ly Do do 1945 0 91 
»213 Jan., July Do Ins.192247 3 | 76 8 
,70C/ April, Oct. 8. Aust.,1916-36 4 | 97 9 
1,100 April, Oct. Do Ins. , 1924 4 (98 100 
800) Jan., July Do do 1939 34; 90 2 
,160\Jan., July, Do after 19163 | 74 6 
313,352 May, Novy. Straits Setilmt._ | 

a 3 90 2 


Ins. 1937-67 . 
) Jan., July Tasmania 191 i 4/100 2 
J Jan., July) Do Ins.1920-40 34, 88 90 
Jan., July) Do Ins.1920-40 4 /100 2 
‘ae, 593 Mar., Sep. Trinidad Ins. 4 oC 
234,700 April, Oct. Victoria Loan 4 || 
3,747,000 April, Oct.; Do Ins. Stk. 4 
3,972,000| April, Oct. Do Ins. Stk. 4 (99 
970,000 Jan., July; Do Ins., 1885 4 | 
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6,980,200\Jan., July) Do Ins., 1923 35; 94 
§,211,331|\Jan., July, Do Ins.1929-49 3 | 77 
997,853\Jan., gully Wtn.Aust.Ins. 4 |160 
750,000 May, N I Do do 1915-35 34; 87 
3,750,000| May, Nov. Do 1915-35 .. 
1,100,000'June, Dec.! Do 1916-36 .. 
2,500,000\ Jan., July Do 1927 


ON HON OAM 


FOREIGN STOCKS, BONDS, &c. 


(Coupons PaYaBLa 1s LONDON.) 


Divs. Date of Name. 


Prene 
Due. | Drawings 


% Prices. 
Qrtrly. Mr.,Jn.,8p., Argntne. sao 
Dec. 1884 


Ja. Jiy. June, Dec. Do 1886-7 .. 5 1024 32 
Ja. Jly.\June, Dec. Do N.Ct.Ry. § 101 3 
oe Bep., DoTrs.Cn.'875 100 7 
r8ep March, Sep. Do Int.Gold 44 94 6 
Api Oct\June, Dec.) Do Stri. Bds. 43: 96 & 
RG PurorDraw DoExtrn!Ln 76 & 
Ja. J » oo  \Ry.Guar.Res. 4 | 874 84 
| Do 1899 pose O Eee 
» | Do Law3,655 4 | 82 
= B. Ayres Wtr 5 101 
Apl 0: t Feb., Aug. P.of B. Ayres 5 10: 
Jn. Dec Pur or Draw Brazilian ‘83 4 9 
Ap! Oct a Do 1888 .... af $5 
Api Oct ss Do Bds. 894 | 81 
Fb Aug os Do 1895 . § 198 
rtrly. a Do Funding 5 101 2 
y Nov Do 1903 .... 5 100 2 
Ja. Jly./1 Jan., 1 Jly.| Do 1908 12.2 § 98 10¢ 
Fb AugiPur or Draw! Do 1910 - 4 | 79 & 
. Sly. Pur or Draw/Chilian, 1886 44°91 3 
. diy. Pur or Draw} Do 18864 . “§ 91 3 
. Jly. Pur or Draw! Do 1887 . 
. Sly. March Do Goid °89 
Ja. Jiy.|Puror Draw) Do 1892 . 
Ap! Oct/Pur or Draw) Do 1895 .... 
Ja. Jiy.'Puror Draw) Do 1896 .... 
Ja. Jiy.. Com Jn.1909; Do 1905 .... 
Apl Oct/ Pur or Draw) Do 1906 .... 
Ja. Jiy.|Pur or Draw! Do 1909 .... 
Jne Dec! Pur or Draw, Do 1910 . 
My Nov) September \ChineseBilver 
Loan 
Ine Dec! November | DoGd. Lanes ‘95 
Opt Oct) February | Do Gold 1896 
arSep, January DoGold. 
Fb Aug. | dune | | Po verial 5 | 
n 
Jne Dec not bfre 1914) Danish, 1897 3 
MarSep) Pur or Draw) Dutch, 1996.. 3 | 75 
My Noy in'nebf 5/7) Aa Egy x Unifd 4 | 984 94 
Apl Oct; ,, ,, 15/7/10} Do 
Apl Oct! ,, ,, 15 7/10] Do Ins. Stk. 34, 81 4 
yer aren DoStateDom 4 100 2 


- 5106 2 


85-888 ae 
S388 8 c00 


ss 


saa 2% 


& 
co 


foes 


o* 


£23 _ 


o 
wo 


i 


egues peesesis 


Ja. Jiy.| December ItalianIrr. 
Ine Dec|none bfre’ 8 
Fb Auginone bfre’l 
da. Jly.'none bfre’l 
a, 
arBep|inone 
Jne Dec none bfre 
Api Oct 


_ Due. Drawings. Name. 


MarSep. sa Russian, 1822 5 4 
My Nov! Purchase Do 1889. 


Qrtrly. Jan., July DoCons.R.R. 
Bonds I. 


ds 
rtrly.|Jan., July!'Do do IT. 
rtriy.\Jan., July, Do do IIL. 


rirly. | None fixe | Dose Rentes 
yNov| August Nic. Rly.) 
Ine Dec\April Oct. | De ranscan. 
rtrly. |April, Oct.| Do Bonds... 
y Nov Nonetill1916| Do Loan '06 5 | 
Jan Jly Nonetiil1919; Do Ln. '06-9 44 
Fb Aug Puror Draw SalvadorBads. 6 
Apl Oct; Angust 
Jan Jly |April, 
Qrtrly. | 


onnnne Oo 


SSAeSeSs 


Oct. Servian Unfd 4 | 
None |Spanish4, Bds4 

Apl Oct} January (Swedish, 1880 34 
Fb Aug! Purchase | Do 1888 . 3 | 

Jne Dec|Nonetili1920, Do Ln. 1908 4! 
Ap! Oct | September iT _, 1891 


Bere Trbte 4 | 

Ap! Oct! July | Do s.E.T. 34) 
Jan Jly\June, Dec.| Do Lin (192 z 

MarS8ep’ Pur or Draw) ne Unifiec 


Jan Jly é Do Ln., 1908 ; 
JneDec April, Oet.| Do do’ 1909 4 | 


rtrly. 


yr P un Pr Do Cons. .. 5 
Jan Jly 


DwgorTn Venezuela | 
Diplo. } Debt 3! 


+ 34%, interest after 1918 


(Coupons PaYasie ABROAD.) 


Apl Oct) .. oe aust Gold .. 4 | 
Jan Jly| .. -» |Dutch Cts. a 
j 12 guilders. 24) 
MarSep, .. DoCertsofIns.3 
Qrtrly.) .. |French Rntes 3 | 
Apl Oct} .. Ge -rmnim.Lno : 
Jan Jly| .. Do 


Jan Jily!| \Ttalian Rates 3 
Jan Jly| ° 
Apl Oct} oe os Do 
Qrtrly ee es 
Jan Jiy| ‘cs \Virginia Fnd. 

Coup. Bade. 5 | 


RAILWAYS. 


ss _ORDINARY SHARES AND Stocks. 
res 
Pr : Am Name. 


839,324 Barry Ordina 
1,161,916, Do Pref. Or 
1,161,916) Do Def. Ord. 
4,330,374 Caledonian Ordinarv . 

55,660, Do Pref. Con. Ord. 
5,660) Do Def. Con. Ord. 
2.508,( 026 Do Def. Ord. No. it 


SS 8aRos 


8.PauloProy. 5 98 
80 
87 
91 


6 
rtrly. ne Pun Pr UruguayBads. 34) 
97 


|Prussn. Oon. 34, £ 


500,000/Cardiff Pref. Ordinary ....| 7: 


1,823,420 Central London Ord. Stock! 

3,240, 799 Kast London Cons. 

2,642,000 Furness Cons. Ordinary .. 
106,270 Glasgow and 8. W. Pref. Ore.) | 

06,270} Do Def. Ord 

18,490 Great Central Pref. Ord. 

9,530' Do Deferred 

2) 886 Great Eastern Ordinary .. 

4,654 'Great North of Scotland . 

0,357 Great Northern Pref. Con.! 

00,234, Do Deferred 

.225, Great Western Con. Ord. . 

,085| Highland Ordinary Cons... 

0,000, Hull, Barnsley, ete., Con. 


ey 


Rup FraeeRoomagm 
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0,860/ Lond,. 
.370, Do Pref. Ord 

.370, Do Def. Ord. 

.595| Do Con. Rights Certs . 


gagupo 
wa 


NNN 
34 
- L$ 


or 
er 


660, Do Pref. Con. Ord. 

660, Do Def. Con. Ord. 

,768 Metropolitan Cons. 

914 Do Surplus Land Stock. . 
,000| Metropolitan Dist Ord. . 
,766| Midland Pref. Conv. Ord... 
813 Do Def. Con. Ord. 

336 North British Ord. Pref. . 
a Do Ordinary 
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ae S 
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one 


ye oe 
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3\7 
Wu. 8. Ln., 1925 4 {111 15 


C losng 


‘is. 8 


iS 42 
634 73 


“A001 North London Consols | ....| 98 


,650 North Stafford. Con. 
6,551 Rhymney Con. Ordinary . 
683, 300|South- gt Ordinary .. 
"182,960! Do Pref. Ord 
182,960) Do Def. Ord. 


bs ba bs 


DEBENTURE Stocks. 
11,479, = Caledonian 
300 Cardiff 
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Stk 100 Do Deferred ...........- 1226 29} 1 | 18/)| Do..........--.0-cs0e cent 2 i : | Do 6% Preference ....... Stk }100 |Bastern, Limite: weed OD 
Stk 100 Mercantile Inv. and Gen. ../120 22 | 1 | 15/ Brown (John) and Co., Ltd. i 1 iy Stk |100 | Do 35% Preferenes 7°" 1% B 
Stk 100 | Do 5% Cum. Pref. Stock ..1106 71 5/| 5 \Cammell Laird and Co. ....| ‘Te 10 | 10 | astern Extension, Lia’ ””” : 714794 
Btk 100 Mexican Cent. Riy. Ses. “% 5; 5) Dod% Gum. Pref. ........ 5% Cum. Pref. .......... 10 | 10 (Great Northern of ‘Cs RS. ss 4 
Deb Stock. 84 10; 74) ‘Consett Iron, Limited ...... \39 40 5| 5 Mercantile Steam Ship, 2 | 25 |Indo-Euro ean, Lim woe n| 50432, 
Stk 100 | 1 | 1 Howard and Bullough,Ld. | 25 §] 8) 8 |New Zealand Shippi Lid. 18 1} 1] |Marconi’s Wirel: Tele 59 6] 
. 20 | 20 |New Shariston Colls.L.Pref./17 18 [10C |100 Oceanic Steam Nav. ng, at |New York Tele. 4 er.. | 4 j 
i os 1 | 1 |Partington Steel and Iron} 10 | 10 |Orient Steam Navigation al acy 10 | i0 | ‘Reuter's, lta Bente v 
100 Omnium Investment, Pref.'98 1 | | 6% Cum. Pref..... 11 Stk 100 Peninsular and Oriental, Pf./114 27 10 | 10 |Western Telegraph Lia’ "| Ue 
Btk 100 Railway Deb. Trust, L.....- "110 22 | 10 | 10 /Pease-and Partne L., Ora. |125 238}8th [200 | Do Def... ss. snereeee. :3] 10 | 10 |West India and Broa oD 
Stk 100 | Do 44% Cum. Pref. ..... 195 97] 5| §& |Pearson and Know coos] 4 Stk |100 Royal Mail Steam .......... 1119 24 Mf BB 
Stk 100 Railway Investment, Pref.. 7 77] &| &| Do6% Cum. Pref. a. -| 54 6 [Stk }100 044% Deb. Stock ...... or ale 
Stk 100 | Do Deferred ............-- 144154] 6 | & | Do 69 Cum. 2nd Pref. ..../ 5 10 | 10 Paton Lostie Sh %Oum. Pref.| 9410 
Stk 100 Railway Share Trast, L., Ai $29] §| 5 Rhymney Iron, Limited . ae 11 1 Union Steam Ship of N.Z....1/8 2a TRAMWAYS | AND Se 
i 075% B COGSNES.... och SE OE BD) BPO OW .nn cc cccc ese. .vece ee / 
Bix |100 n Pinte Trust L., 4 -.| 96 7 i | : ‘Viekers Ord. ‘ a | Stk hos 5 [Angie Argentine 5470. lstPfy $0 5 
| 10; bber Plantation nvest. i | 0 eference Stoc 32 ebenture Stoc 
ck i Rubber Plantations, Invest colfots| 1 | 1 \Workidcton Iron and Steel, it ¢| TEA, COFFEE, AND RUBBER. | 1 | 1 [Bath Kfectric, Pret Sook | 
@tk'100 | Do Deferred .............- 8 103} 1! 11 Do6% Cum. Pref. ........ shh 10 110 [Bombay Elec. Sup ply& Trg 11h 
Stk 100 Stock Conversion .......... 5 49 —" 10 10 Do 6 % Cum Pri : el ? 
100 |100 Submarine Cables Trust Crt. 128 27 2) a Anglo-Malay Rubber ......| 321g |Stk |100 | Do 447, Deb. st. oh Red, 
Stk 100 U. 8. and 8. America Invest NITRATE. OP 5D TREO isacecsnntccacas | 45 |$100|$100 Brazilian Traction 
| | — Trust, Preferred........ 101 3 iY H Besoek! Plitations-.. weees té stk 100 pang & ~— ibia Elec. sal ‘ast 
} < ' nn | tish Indian Te | r ec. Trac. 6% P 1 
Stk 100 | Do Deferred.............. 5 51 5) 5 |Alianza Compan inde bees’ 17418 | 7) 1 Bukit Rajah Rubber Go, \$ " {04 Stk |100 | Do6y Guar prs Pt. Ore 
, | § |Anglo-Chilian Nitrate ....../154 1 | 1 Chargola Tea Association L. S| . Calcutta, Limited .- °°" 
§ GAS 5 i 5 \Uolorado Nitrate .......... | i ot Do 7% Cum. Pref. ......../ 5 | 5 City of Buenos Ay res, Lia. 
7 ° 6} 5 |Lagunas Nitrate............ | 16 281 10 | 10 (Cons. Tea and Lands... Ry 1 | 10 Dublin United (1896) 
Ps a ' qi, : : ——— Nitrate... ae Serene 3 j 1} 1 |Darjeeling Oo. .............. |2153253, a 1 \Lisbon Electric Ty 6d 
a Stk 100 |Alliance and Dublin........ 1973.76) ¢' 4 Santiago Nitrate............'44 21 1] 1 |Dooars Tea ..........2c0s. | 34 10 | 10 |London United 5 c um. P 
| ‘ 5! §& |Bombay, Limited .......... 64 10 | 10 [Doom Duoma .............. \179184 [9th !100 | Do 4% Deb. Stock... 
Stk 100 Brentford Gas.............. 260 65 OIL. 1| 1 |Empire of India & Ceylon... 1} 42]$100$100 Mexico Tramy aye. vers, so Ch 85 
, 20 . 20 'British Gas Light a ha 45 46 1} 1 General Ceylon Rubber ....| 3 1 1 |National Steam Car (191]) "| i 1 
; Stk 100 Commercial 4 % Cap. Stock..'105 7 ee —_—_—————| 1/| 1 |Highlands and Lowlands..) 34, %| 5 | 5 |Para Elect. Rys. and Lahind 7 | 
Btk 100 | Do 3% Deb. Stock ........ 1;71735) 1; 1 Anglo-Persian 6%.C1 Om. Ptg. Pf.; “|r 1| 1 Java United Plantations ..| 1} 1 |Provincial Limited ....... i | 
: Stk 100 Continental Union, L....... ht Ree | eee °3c} 10 | 10 |Jokai (Assam) Tea, Ltd. ..../14g:5g | } 
ok | 10 ‘Euro’ jen Limited acuuees Ra ; | : i vest ene eebes { " “7 : | : pm ne hay —— +o] i 
100 Gas ig! t and Coke % } | Britis ustralian.......... | } epitigalla Rubber states 
7 8tk 100 | Do3,% Maximum ........ BC 2 Oh ee  cuciabgekosians | 3:8 t2] 1 | 1 (Kuala Lumpur Rubber ....| 6 | WATERWORKS, 
ie 10 | 10 ‘Hong ong and China...... 16517 1| 1 (California Oilfields ........| 4% 1%} 1| 1 Lanka Plantations Ltd. | 42 42176) 65 Alex pxandria, Limited ~~ a 
4 Stk 100 Imperial Continental ...... 172 751 1! 1 }jCommonwealth Oil Prf.Ord.! o ve} 1| 1 |Lebong Tea, Limited ...... “| 1;% #4] 20 | 20 |Antwerp, Limited. °°" mts 
. §| 5 |Maita and Mediterranean, L; 435 10’) 10/ |\Kern River Oilfields........) 932} 2/ | 2/ Linggi Plantations.......... les 8 8 City of Ri. Petersburg, L. 5 rn 
; ae Btk |100 Oriental, Limited ..,....... [= 1 | 1 |Lobitos Oilfields............ ‘th ve} 1) 1 |Mabira Frst. (Uganda) Rub.| -& *&J|Stk 100 ‘Colne Valley A 10% Ordi nary 257 Py 
; ae 6; 6 Ottoman, NE ge akcppans 41$10 |$10 |Mexican Eagle Oil........ —“ Sx] 1| 1 Malacca Rubber lantations| 84 9 10 | 10 \Cons. of Rosario, Limited . 4141 1s 
a Gy § | 5 |Primitiva Gas Co.of B. Ayres’ 6h 7 1| |Pacific Oilfields ............ ff 1| 1 P.P.K. (Ceylon) Rub. Ests..| 14 i 10 | 10 |B. Surrey B (max. 77) 115) 4 
: a by §| 5 ‘San Paulo, Limited ........ . 1) \Premier Oil and Pipe Line! if 1; 1 |Perak Rubber Plantations. 1939 Uso} 10! 7 Kimberley, Limited. “""” j et 
ae 1| 1 South Barracas (B. Ayres) .. 25:20) 1 | 1 Shell” Transp 'rt and Trad 5 232%) 2 | 2 Straits Settlements(Bertam) & 4 | 20 | 20 (Montevideo Shares nd gat! 
‘ ee ge Stk 100 ‘South Metropolitan Ord....'110 22 ]10/ | 10/ |Spies Petroleum ............| fs| 2/ | 2/ Sumatra Para Rub. Pints. ls re[Stk |100 8. Essex, 1861 (10% max.}....230 37 
| ys Hy Bee Be PROMISED cnc cnciccccccecs 5 6] 1) 1 'Trinidad Oilfields ...... ... ¢s1 2/ | 2/ United Sumatra Rub. Ests.|922 Us} 6! 6 Tarapaca, Limited.......... 64 Tj | 
qi — | 
i - : LS 
1a: 
2 Provincial Stock Markets Price Current. 
a 2 
i : ‘ CLOSING QUOTATIONS, APRIL 30, 1913. | 
































































































MANCHESTER, LIVERPOOL. 








EDINBURGH, GLASGOW. 


























































































































| EDINBURGH, GLASGOW.—Con. DUBLIN. 
- | BANKS AND INSURANCE BANKS AND INSURANCE. _ MISCELLANEOUS—Con. A RAILWAYS. 
4 ana ae .) |) 2] No. of | =|. np eI ew Fan yn ga REE, % 
* : Sf ies 3 VE 2s £) alo gis Autho- | Ef 
Ps °c eR = Shares 25 <= Closng}; § |= Closing i) £ | 
: $2 = Name. 2 2 2 sien aE Name. z z Prices. z Zz Name. | Prices. = | Name. SF 
4 ‘ Sn a ne Fe : ° ¢ : ane | a ies ei 
Fe } (BANKS. >. | ( Bangs.) | \, % £ | ¥ 
; : 565,000 i‘ Bank of Liverpool 20 24 7iz £1325,000! 20 8nk. of Scotind| 150) ‘oe! 412 Stk |109 |N. Zealand & Aus. Land ..| 176 422,860'100 Belfast and County Down 11¢ | 
’ ‘ 78,060! 17 ‘Lancs. & Yorks. .. 20 10 35 £1250,000| 19 | British Linen Bk'Sk | 100} 420 1/17 Vakbank a re -| 36:9 966,990|100 Dublin and 8.-Rastern Ord 13 | 
y 273,010.5 8p s Manches&County 20, 4 livg| 190,000) 15 Clydesdale, L .-| 50) lt) 39 1| 1 |Pumpherston Oil. ....... 5¥  12,370,000!100 Mid. Gt. Western Cons...! 4 | 
ay 158,000) 176 Man. & Liver. Dis. 60 12 42/3 50,000 20 |\Com. of Scot. L\100| 2 754 2| 2 Scottish American Invest. 6% |— - on 
ba 5 20,000/4/6p 3 Palatine ....... 20. 44° 4% | £1000,000) 20 |Nat. of Scot. L|500| 1c 365 2 2 \Scottish American Mort.| 85/6 BANKS 
* i 50,000 124 Union of Manch... 25 11 25% 163,000) 124/Nth. of Scot. & is i | _ feocstien Tube 5 i Deb. 4° i Ex + es 
“4 : 5 De . 50 8 22] | Town&County 4) 11,4x cottish Wagon, Limited. .| ~ te os =% 
| i an Witsseuarcn) * | £2000,000| 10 |Roy, B. of Scot |Sk |100| 264° | 10 | 10 |Steel Co. of Scotland, L. ..| 114g | Tse |e Name. £3 3: 
ie 15,000/15'p's Nat. Boiler & Gen. 10 33 164 100,000) 15 |Cnion of Scot. L} 50} 10) 30g | 10 | 10 |Sammerlee Iron, 4) Pf. .:| 9% é |§¢ Lm Om 
oh §0,000| 15 Reliance Marine. 10 2 612 | {| 2! 2 Swan Land and Cattle, L.| 30 — an aemeene 
a 70,000) 125 State Assurance .. 8 1 46 (INsSURANCR.) | 3 3 |W lsons & Clyde Coal ....| 104 2,769,231; 10 |Bank of Ireland Sk 100 237) 
75,000! 25 ‘Vulcan Boiler&Gen 5 25 104 21, 606 24 \Caledonian ....| 25! $| 223 1 | 1 |Watson (John) ...... pebers |} 218 | 100,000 6 Hibernian, L... @ 5 3 
— — a a on 70,000 39 \Century ES | 44 3| 646 4° 4 ‘Young's Paraffin ........ 7315 oan geo 10 Royal —_ L, : +4 Iq | 
YE a 00C' 12 \C.of Glasg. Life! | 25; 24 74 . — 000 ister ank. L. 15 2 We 
MISCELLANEOUS. ia ote nncckead ——= 
5,000} 10 [Edinburgh Life! 100} 20) 35 IBBE om oe 
gid IGlosne| _-19000/25.3 | Life Association! a BURSES, _____ MISCELLANEOUS. __| 
z i's Name. ieee of Scotland ..| 4 | 8¥] 218 | >> — ee ae ta nti Ulosng | 
mo 50,000; 10 Scottish Life, L.) §| 1 44 sis . Closing & | Nam _|Frrices 
RE fits ae or tes aap ee eae | =ia2 Name, : ee ‘ a ome “ 
rs = if Prices. } | 5 
| . | | 7m | Ge 2 4 | Arnott& Co., Dublin, L...) x 
1} 1 Armitage(SirElkanah)&Sons, 35 Lew ! soni ent OY . cccnsns 3 
10 | : Birkenhead Brewery, Lim.| 12 1, 1 {Angio-Sumatra............ | 89 . : Ft apt Ae 64 
| 9 Chestems Br oe. Ve i | i Bukit 1 ao | — 10; 10 | Dublin Artizans Dwellgs % 
| 10 Chesters’ Brewery.... } NEOUS. | ukit Lintang .... ....... 1'5X Jin 8 ‘ity Mkt. 
stk | {100 Cheater United Gas Gnd. « 1104 eT 2/ | 2) |Kdinburg Rubber Ratate ... 974 | 1B 3 Goulding make 4 
Stk | 100 Do “ Preference” ...,..| 93 — . 1} 1 |Inch Kenneth ............| 69x 10 10 |Grand Benel <o.cesiacet 
10 | § Crosses and Winkworth. . 12 Sig os * | a Soames paver, aodaans a | s ial : 
10 | 10 Hardys’ Crown Brewery ..| 1 Z2is Name {losing Shelford Rubber Estate ..| 
10} 10 Henry (A. and 8.) ... be | oid . | Prices.} 2) | 2) |Vallambrosa Rubber ..... | 21/34 BIRMINGHAM. 
Se Hunte ers the Te amen Ord . aL 2 |* | iw Se eee hee MISCELLANEOUS. 
1} 1 Kellner-Partingtor .. ...../ 78 | | a es s (Cl 
Stk |100 Leeds & Liverpool Canal ..) 13 10 8 |Arniston Coal, Limited..../ 11 NEWCASTLE. ais Name |Pri Prioes 
# | 20 Liverpool Exchange ...... | 13% {| 10/ 10, |Assets Company, Limited) 17/6x Sj} | i iw 
- be} ldnespes! © nited Gas “A” . 50 7 — ee pt =. Sia aie : i B Alldays an i ie id | 
Re nbs Gsecesnsosccs 1 17) |Broxburn Oil, Limited... .| 3 Sis Jame e i . 
10 | 10 Liverpool Warehousing . 77/6 | 10 10 |Bulloch, Lade, 5% Cum. Pr 74 Pe Name. eon riage and Wagon | 5. 
10) i Do 5,% Cum. Pref. ....) 918} 5/| 6/ |\Cassel Cyanide ............ asi." | A ’ ci oa 1 (Birmingham Smal) Arm |] 26 
5! 5 |Liloyd’s SS 8 84 7 (Dalmeny Oil, Limited .. 95 5; 5 jHlead, Wrightson and Co... 13 1 1 Enfield Oye i ilway "Oar 
» : ener Com. Bidngs.| a ” ¥» te ant ohn)}&Sons, 5 <c.pt| 10 Stk |100 | Newcastle & Gateshead Gas ie 7-3 oes Wag :“ A” | & 
a eT Ce 19} 1 Jistillers’ Compar i 16 Stk 1100 | Do Water ...............- nt agot 
1! 1 Parkgate Iron ........... 58/3 6, 1 Edinbe. Fann ond Mort. 10 5 ~§ |Ne weastle Biectric Ord. ..| ti 5 5 Joseph Lucas wee at 
20 | 18 |Rylands & Sons, Limited 24 1 | 18 Edinburgh Collieries 17/ | Stk [100 |Reid (W.B.)& Co.5/, Mt.Db.| 96, zi Noe Railway = 
“Ee eee ife Coal, Limited ..... -| 84 20 | 6 |North-Eastern Vank......) 1 ¥ : "i 
1 14 (Tredegar | iron & Goal *A*| 21/104] 60 | 50 Glasgow Royal Exchange..| 80 1 | 1 |Smith’s Dock ..............| 33.9 riage a oe: vere l 986 
20S Sa EE saicbnecd hare cece | 30/6 | Stk 100 |Investors’ Mort. Security. .| 206 Stk |100 |Sunderland Gas ...........| 200 1 1 cos Wh \eworth ae ES 
1) 1 ‘'Vulean Foundiy Fa ode 3i 1 1 |Linen Thread Ord. ........) 41 1 | 10) |Tyne-Tees 8.3. } it 1 1 ok oy le "4 nt 
10 | 73 Wigan Coal and Iron ...... 6 2 3 |Marbella Iron Ore, Lim. ..| 59 1 | 1 |Wallsend Slipway and Rng. 25/9 1; 1 Swi aie anf 
OS OR EF ERW ccckninniecicincsescses a 10; 2 .\N. of Scotland Can. Mort.| 5% 1 | 2) Do&Z pref. .......cccsees 19,6 23+ 2 Triumph Cycle ..-- 
| j { ' ' ; — 
‘. \ e, s 6d: 
(Continued from page 1075.) La Plata, May-June, 43s 6d; Hull, a ee Mz ay.) ee ‘ 
' ; , a To the Continent, a! 
barrels last year; French, 80 barrels, against 161 barrels; landing, C anadian, May-June, 448 Sd. sings, 47s 3d; La Pl lata, May-June, 
American, nil, against nil; French, nil, against nil; afloat, 2,500 June, 458 9 aes a aa the East Indies, including cable 
ope American, against nil; stock, 28,755 American, against | 435 9¢- Quantity afloa 
254 barrels; F h, in iio 140,000 qrs, against 110,000 in 1912. low 
254 barrels; French, 2,003 barrels, against 640 barrels. : May-June, 48s 6d; ye 
eee —American, 8}d: . } aR 8 RAPESEED maintained. Ferozepore, May- ie, May-June, 
4d; water white, 94d. Russian, 8td} Cawnpore, April-May, 50s 6d; brown ‘Cawnp¢ 


per gallon, on the spot. 




















Russian, nominal. 
Cocoanut : 
Soya beans, 


ROSIN quiet. 


Cotton : 















































LINSEED.— Market fairl 

















OIL CAKES.—Linseed: London made, 
oblong, £7 12s 6d; 


“alcutta, 
46s 6d; yellow Guzerat, April- -May, 528 6d; brown Cam 
April- -May, 458 9d. Quantity afloat from the East indies, 
advices, 9,000 qrs, against 9,000 in I9gI2. 


£7 12s 6d to £7 15s; 
London, £5 16s 3d to £5 oe - 


round, £7 128 6d. Soya, £77 COTTONSEED ‘remained quiet. London: Egyptia® s 
Hull, afloat, spot, £8 se. {9 2s 6d; May, f9 1s 3d; November-January (ne vapartel 
Common, strained, on spot, 12s, ex wharf. £8 12s 6d; Hull: spot, £9 1s 3d; April, £9 per ton, 
y steady, with moderate dealings. | into London 30,060 tons, against 35,800 in 1912. cels, afloat, 
London, Calcutta, afloat, 47s 6d ; April, 47s ; April-June, 45s 43d; TALLOW. — Market very quiet. Near parce 
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| Prices 
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june, 
cable 


ellow 
June, 
cutta, 
¢ last 


spot, 
crop le 
ort 


afloat, 





May 3, 1913.) 


former and ! 
easier. 


. fair to good 348 6d to 36s; dark to dull, 32s to 23s 6d. 
7s; fair eg Town tallow, 34s 3d; melted stuff, 23s 


Market letter unchanged. 


| better co 
i 
|| per cwt. Rough fat, 84d per 8 Ibs. 
i] 
j 


POSTSCRIPT. 


| sranulated in quiet request. 
| which price a smal! business was done. 


| sellers, 128 34; 


tos odd, and October-December, ros ofd, f.o.b., Hamburg. In 
| auction cane sorts ruled steady regarding low and medium sorts, 


‘but fine generally 3d per cwt easier. 


{ 

1 Triuidad were brought forward and most sold: low mid to good, 
|| 155 3d to 15s od; fine to choice, 16s 9d to 17s 3d. 

|| Demerara, partly sold: fine, 17s; low mid, 

i] low brown, 13s 9d 
\| syrups, low brown, sold, 11s. 532 pockets Guatemala sold: 
| brown, 11s to IIs od; grey, 14s to 14s od. 
{ 


|| Jamaica, mid grey, 15S ; 


| crystallised bought in. 


COFFEE. 


| 11,712,000 last year. 


| - Publications. 


) 


| Tne FINANCIER 
of New York. 


| ESTABLISHED FIFTY YEARS. 





— 





— 


'52 Weekly Issues with Over 
| 5,200 Pages Annually. 





— 


The American banking paper with the 

{| largest circulation. 

| Subscribed to and read weekly in banks 
from coast to coast. 


Carries the advertisements of 175 to 200 
|| progressive banking institutions of the world. 

The best medium for foreign financial 
houses desiring to reach the banking 
interests of America. 


Subscription Two Guineas per annum. 


22, Tuames Street, New York. 


JOURNAL OF 
THE ROYAL STATISTICAL SOCIETY. 


New Series. 

Vol. LXXVI.—Part 5. APRIL, 1913. 
PRICE TWO SHILLINGS AND SIXPENCE. 
; Contents: 

SOME Stari PROBLEMS SUGGESTED BY THE 
ALITY DATA OF CERTAIN OF 
THE L | NDLY Socreties. By E.C. Snow, 


SICKNESS AND Mot 


T ‘ . 
M.A., D With Diseussion.) 
( +" y 
sN ne Union or Sourm AFrica. 
ys A . 

A 5 ‘T op AN INQquIRY INTO THE EXTENT OF 
~ n MORAI FAILURE AMONG CERTAIN 
oa. S LAR WorKERS. By David 
Caradog Jones, M.A. 

Reeree . 

oS OF BOOKS, CORRESPONDENCE, CURRENT 
VOTES 


ROYAL STATISTICAL SOCIETY, 


19. Adelnhi Tare oO Soe 
| terrace, Strand, London, W.C. 


, re r ’ o—_ 
THE STOCK EXCHANGE. 

Members of «3. NOTICE: 
- ers 0 , "he Stock Exchange are not allowed 
il Clesekee” ‘or business purposes, or to issue 
| a rs or Business Communications to persons 
j) Ser than their own Principals. 

| ae who advertise as Brokers or Share 
tl er fa - are not Members of the Stock Exchange, 
i| Meni? under the control of the Committee. 
lon oe TS issuing Contract Notes are required to 
“Member of 28 Will provide that the words 
oer of the Stock Exchange, London,” shall 
me Tasty follow the signature. 

embers of the Stock Exchange who 
ime end Share Brokers may be seen at the 
les ~a.* entrance to the Bank of England, 
obtained on application to 
see SATTERTHWAITE, 
Secretary se Committee of the Stock Exchange 
Ormmitiee Room, The Stock Exchange, London. : 


} 


j 


Joured and 262 tons of inferior were offered. 
75 tons of the latter sold, prices being mostly 3d 
Australian: mutton, fine, 39s; fair to good, 36s 6d to 37s; 
dark to dull, 328 to 348 6d; hard, 36s 9d; beef, sweet, 38s ; fine, 


SUGAR.—Home refined market steady, unchanged, 
Ready first marks quoted 12s 33d, at 

| May-August first marks, | 

and October-December, 12s od, f.o.b., Hamburg. | 

| Beet slightly weaker, with moderate sales. ape ae 
ge nye 84d; August, 9s 117d to gs 114d; October, ros o}d to | £17 15s to {17 18s od 


Brazilian receipts to date total 10,677,000 bags, against 
Auctions went off at generally steady rates. 


| 


THE ECONOMIST. 


unchanged,shipment being 3d easier. At public sale, 196 tons of | Futures rather irregular. 





112 tons of the | 51s 14d; December, 50s 


JUTE firm, with a fair 


ning circle D to E, spot, 


SHELLAC —T.N., May, sellers, 75s; August, 77s. 


RUBBER quiet, steady. 
and first latex plantation 
METALS.—Tin lower 
months at {220 Ios, 
firmer. : 


Friday Evening. 


German 


£72 to £72 10s; sheets, 


May delivery sold, 


Cleveland, cash, 67s 2d. 


8.860 bags crystallised 


2,406 bags 
t5S 3d. 752 bags 


; oa Inferior beasts .......ss0+ 
800 bags Trinidad 





510 bags Mauritius | Mferior sheep .+..++++e+. 


NEED a. cddwecntccnedea 





Iusurance. 
Prudential Assurance 
Company (Limited), 


HOLBORN BARS, LONDON, 
FUNDS 


‘sunos. | £84,000,000. 


Claims Paid, £100,000,000. 


COUNLY FIRE OFFICE, 


LTD. 
Fire, Personal Accident and Disease, 
Workmen's Compensation, Domestic 
Servants, Third Party, Burglary, Plate 

Glass, Fidetity Guarantee. 
60, REGENT S/., W., and 4, LOMBARD ST., E.C 
LONDON. 


(INVESTED) 













ENCLISH ano SCOTTISH LAW 
LIFE ASSURANCE ASSOCIATION, 


33 ST. JAMES’S SQUARE, LONDON, 8.W., 
AND 


41 CHARLOTTE SQUARE, EDINBURGH. 


ReEpPorT FOR 1912 sHows: 


Increased Net New Business 
Increased Premium Income. 
Increased Interest Return. 
Decreased Expenses. 


Total Funds... .. £3,100,678 
£6,604,445 


Claims Paid .. “ 


Low Rates. Liberal Conditions. Combined “ Invest- 

ment and Insurance”’ Policy. Educational Endow- 

ments. Deferred Assurances for Children. Loans 
on Personal and other Approved Security. 


E LONDON & MANCHESTER 
INDUSTRIAL cua Co., Ltd., = 
., London, E.C.—Premium income, ye 
caieatine sone 1912, £658,469. Funds at Mar. 24th, 
1912, £891,985. Claims paid up to Mar. 24th, 1912, 
exceed £2,850,000. Annual Reports and Prospec- 
tuses can be obtained on application. 


LL, 
ER 


THE LIVERPOOL & LONDON & 
GLOBE INSURANCE, COMPANY, LTD. 


N “e i ereby given that the SEVENTY- 
SEVENTH ANNUAL GENERAL MEETING of 
the Members of the above Company will be held 
on TUESDAY, the 20th May, at half past eleven 
o'clock precisely, in the Law Association Rooms, 
Cook street, Liverpool, to receive a Report and 
Statement of the Company's affairs, and to elect 
Directors in lieu of those who retire by rotation.— 

he Board, 
By order of t ?. 
Secretary and General Manager. 

Liverpool, 29th April, 1913. 

N.B.—The Transfer Books, both for Shares and 
4 per cent. Perpetual Debenture Stock, will be 
closed from the Ist to the 14th May inclusive. : 

It is requisite that notice of any change of resi- 
dence should be given in writing to the Secretary, 
at the Company’s offices, No. 1, Dale street, Liver- 


pool, 


£32; bottoms of native firsts, spot, London, £27 15S ; 


triangle D to E, afloat, London, {29 10s 
HEMP — Market firmer : 


English ingots, {231 to £233. 
Cash closed £68 7s 6d; three months, /68 5s 


to £18 10s; foreign, April, sold, {17 17s 6d to {17 18s 9d; May, 
f July, £17 138 9d; and August, {17 12s 6d. 
Spelter quiet. Ordinary brands, prompt, {25 7s 6d. Iron steadier. 


LONDON CATTLE MARKET.— May : 
British Animals. a 8 lbs, sinking the offal. 


8 
coce SN 6 10 
Middling ditt0.......sceescceee 4 8| Inferior lambs.........ccceeceee 5 4 
Pelee GO cccccccceccccoccccee §& Gi MOMs GD ccccccccccccccs 
cose 5 6] First ditto....... eccecccese 
Middling ditto.........eseeeeee. 5 Of Calves, First.... 


LONDON POTATO MARKET.— May «. 











1079 © | 


September sold, 50s rofd to 50s 9d, and 
od to 51s, 
demand. 





Red marks, April-June, sold, 
5s; ].G. light- 
Hamburg, £24; and red Sikdar, double 
G.S., July-September, buyers, £30. 


Fine hard Para, spot and near, 3s 53d; 


ditto, 3s 29d 

on spot, cash closed £230, and three 
Copper ruled 

Electros, 


£84. Lead steadier. English, £18 7s 6d 





Per Ton. | . 
Ge Be GF GI dnd csdceedsnaacaee 24590 


ARMY & NAVY CO-OPERATIVE 
SOCIETY, LIMITED. 


105 Victoria street, Westminster, London, 8.W, 


held on the 28th April, 1913,a DIVIDEND of 2s per 
share, free of Income Tax, was DECLARED, mak- 
ng, with the Interim Dividend of ls paid in 
October, 3s per 1s share for the year 

The Dividend will be pay able on and after 
Wednesday, the 14th May. In the case of Share 
holders having Deposit Order Accounts the Divi 


dend will, unless already otherwise requested, be | 
credited to such Accounts. To Shareholders not 
having Deposit Order Accounts warrants will be 


sent.—By order, F. GASCOIGNE, 
Secretary & Assistant Manager. 
29th April, 1915. 







NOTICE, 
At the Annual General Meeting of Shareholders, 
| 
' 
| 
} 
i 
| 
| 





DELICIOUS OOFFEE. 


RED 
WHITE 
« BLUE | 


For Breakfast & after Dinner 





Che Economist. 


SCALE OF CHARGES FOR ADVERTISING. 


COMPANY PROSPECTUSES AND ISSUES OF | 


STOCK. £sa 
Whole Page ee ae ée 200 0 i 
Half-page .. o oe ee 1010 0 | 


FINANCIAL & GENERAL 


Whole Page oe ee ae 1414 0 ] 
Half-Page .. oe o< ea 710 9 
Quarter-Page - we ee 315 0 i 
Per Inch (Single Column) > 9 0 
Company Meetings, &c., per Col. 55 0 
ADVERTISEMENTS IN SINGLE COLUMN | 


Company Prospectuses and 


reer 


Issues of Stock .. Per Line a 
Financial and General es 1 0 
Banks and Insurance (terms of 

business) .. ee os ee 09 


Special Trade and Auction rates can be had on 
application. 
A Discount is allowed on Advertisements ordered for siz 
or more Insertions. 
OFrFicEes :— 


GRANVILLE HOUSE, ARUNDEL STREET, STRAND. 


eee 00€0€0 o0 o—ms 





Vere 


LAY Sapte See EEE Pig 


a cat Sei As 


- 


ee 


1080 


Shipving. 
N.D.L. vet" 


ampton. To NEW YORK. 
nesters, calling at Chetan -scre 

on Sundays, from wee calling at Cher- 
bourg, To CHINA and JAPA 

calling at Gibraltar, Algiers, Genoa, Ni 
Said, Suez, Aden, Colombo, Penang, ‘ 
Hong Kong, Shanghai, and Japan 

To AUSTRALIA, Every 28 days. 

DRIA from Marseilles. 
ARGENTINE via Boulogne. 


LUXURIOUS 
TRAVEL by Norddeutscher | 
Services from South- 


N. Every 14 days, | 
» Port | 


To BRAZIL and the | 
New fortnightly | 


service. Reduced through rates from London via 
Paris, Marseilles, Pireeus and Khedivial Mail Line | 
to Alexandria and Syria.—Apply to Keller, Bryant | 


and Co., 2 King William street, E.C.; 26 and 27 
Cockepur street, 5.W. 


THE ECONOMIST. 


Shipping.—Continued. 


AUSTRALIA 
BY 
ORIENT LINE. 


Under Contract to carry His Majesty’s Mails. 


From LONDON EVERY ALTERNATE 
FRIDAY calling at GIBRALTAR, 
TOULON, NAPLES, PORT SAID, 
and COLOMBO. 

Managers— 

F. Green & Co., Anderson, Anderson & Co. For 

passage apply to the latter firm at 5 Fenchurch 


avenue, London, E.C., or to the Branch Office, 
28 Cockspur street, 8.W. 


A P@O Cruise to The Azores. 


Cruise No. 2.—May 23 to June 16; 8.8. “CALEDONIA”; Fares from 20 Cuineas.— 
The experience of former years has amply proved that the best season for a trip to the 
Islands of the Atlantic which lie within the compass of a three weeks’ eruise from London is 
May-June. Opportunities to visit these Islands (including the Azores) in one comprehensive 


| “CALEDONIA” is a 


voyage do not frequently occur, and the cruise is especially recommended as providing 
reeable and invigorating Springtime holiday under the pleasantest conditions. 


The 


nely modelled vessel of 8,000 tons ‘with engines of 11,000 horse- 


wer, and has thus a valuable reserve of speed. One of the steamers chiefly employed 


the conveyance of His Majesty’s mails between India and London 
appointments and the convenient arrangement of her cabins and saloons have combined 
| to make her a prime favourite with passengers. 


For Illustrated Programme of this and other P & 0 Cruises and 


| 
| 
| 


i 


the comfort of her 


Pians of the Ships, apply to— 
_P & O Co., Northumberland Avenue, W.C., or 122, Leadenhall Street, E.C., London. 


AnriviciaL Worps: (With at least two 
letters difference), 


P&QO Programme Post-free. 
WHITELAW’S TELEGRAPH CYPHERS. | 


aa millions, and =e millions extra words. 
"g01 


” 134 " 


FPrve Lerrer Groves. 457,000 with at least two letters difference, and a check letter. 
DIOTIONARY WORDS: All the various selections of these, so long in use, remain in full force as before 
and have been included in the New Berne Official Vocabulary. 


Ezplanatory Prefaces and Specimen Pages will be sent on application, 
WHITELAW'S TELEGRAPH CYPHER OFFICE, 39 Lombard street, £.C. 


J.G. WHITE&Co.,Lta., 


9, Cloak Lane, Cannon Street, E.C. 


Civil, Mechanical, and Electrical 


Engineers, General Contractors. 
Reports made and Contracts executed 
in any part of the World. 


New York Correspondents: J.G.Wuite & Co., 
Incorporated, 43-49 Exchange Place. 


Telephones: 3306, 7 & 8, London Wall, 
886 Central. 

Telegrams: Whitterick, London. 

Buenos Aires Office, Chacarita. 

{ Western Union, Lieber's Ar. 


Codes = | 4 B.C, sth Ed., Bedford McNeil. 


Established 1894. 


Ford, Bacon & Davis 
Lngineers 


Through a large and experienced or- 


|| ganisation, design, construct and operate 


| electric railways and power, lighting, 


| water, gas, irrigation and public service 


Examinations and reports a specialty. 


115 Broadway, New York 


| New Orleans San Francisco 


| GOUVERNEMENT IMPERIALE DU 

| JAPON. 

EMPRUNT 4 PER CENT. DE 1910 DE FRANCS 
450,090,000. 


Notice is hereby given that the COUPONS of the 
above Loan, due 15th May, 1913, will be PAID on 
and after that date (Saturdays excepted) between 
the hours of 11 and 3, at the Yokohama Specie 
Bank, Ltd., where Lists may be obtained. Coupons, 
which must be left three clear days for examination 
prior totheir payment, will be paid at the rate of 
exchange on Paris ruling at the time of their 
presentation.—For the Yokohama Specie Bank,Ltd. 

K. TATSUMI, Manager. 

7 Bishopsgate, London, E.C. 

lst May, 19153. 


' 
} 


ST. JOHN AND QUEBEC RAILWAY 


COMPANY 
FIRST MORTGAGE FOUR PER CENT. 
DEBENTURE STOCK, 1962. 
For the purpose of preparing the Interest War- 
rants due ist June, 1913, the BALANCES will be 


+ 8TRUCK on the evening of the 10th May, 1913, 


after which date the Stock will be transferred ex- 
dividend.—For Bank of Montreal, 
FREDERICK WILLIAMS-TAYLOR, 
47 Threadneedle street, E.C., Manager. 
Ist May, 1913. 


LAKE SUPERIOR CORPORATION, 


FIRST MORTGAGE COLLATERAL TRUST 
FIVE PER CENT. GOLD BONDS. 

The INTEREST COUPONS of the above-men- 
tioned Bonds maturing Ist June, 1913, may be 
presented for PAYMENT at the rate of 4.86-2/3 on 
and after the 19th inst., at the Bank of Montreal, 


47 Threadneedle street, London, E.C., or at its 


Branches in Montreal or New York. 
days required tor examination. 
Montreal, 


Three clear 
For Bank of 


| FREDERICK WILLIAMS-TAYLOR, Manager. 


| 


47 Threadneedle street, E.C., 
Ist May, 1913. 





Splendid Machines 
at 
£8 8s, each. 
Hire, 
10/- Month, 
27/6 Quarter. 


Deducted if bought 
the First Quarter 


Typists sent out from 3/- a day. 
Experts ” ” 7/6 
TAYLOR’S 


TYPEWRITER Co., 


Ltd. 
(Dept. E), 74, CHANCERY LANE, LONDON. 


ee ———— 


(May 3. 1913 
Banks, &c -— Continued. 


THE NATIONAL BANK gy. 


SOUTH AFRICA, LiMiTEp, 


Registered in the Transvaal 
(With which is incorporated the Bank of Atri 
Bankers to the Government of the Union pe La.) 
Africa in the Transvaal and Oran ge Free § — 
Bankers to the Imperial Govern, ~ 


ent in 
London Offices: Circus place, London 


a@e 117 Cannon street. £ C 
Subscribed and paid-up Capital , _ 
With power to increase to .. ; 
2 roe 3 xa - am 370.000 

ranches an € princi : 
aT. Agents at all th Principal towns 
Agents at Berlin, Hamburg, Paris 
Deposits received, Current Ac: 
all descri 
with South Africa transacted o) 
be ascertained on application. 


D. CUNNINGHAM, Manager, 


wall, EC,, 


usiness conn 


» and New York. 


8. Africa, | 


| 


-OUNtS Open } 
ons of Banking B » Opened, and 
1 terms which may 


BANK OF NEW ZEALAND, 


(Incorporated by Act of General Ags 
29th July, 1861.) 
Bankers to the New Zealand G: 


4 )vernment. 
London Office—1 QueenVictoria stre 


Four per cent. Guaranteed Stock. 0 
75.0.0 Preference Shares of ah ae ys 
£6 13s 4d, issued to New Zealand - 
Government } 
150,000 Ordinary Shares at £6 13s 44 
£1,000,000 0 0. 
Called up, £3 6s 84 per share.. 
Uncalled, £3 6s 8d per share -- 500,000 0 9 
Reserve Fund and Undivided Profits 1,240,547 9 9 
Negotiates and collects Bills of Exchange. 
Grants Drafts on all its Offices in New Zealand 
Australia and Fiji. : 
Remittances made by telegraphic transfer, 
ALEXANDER KAY, Manager 


500,000 0 9 


THE ROYAL BANK OF GANADA 


Bstablished 1869. 
Capital Paid-up $11,560,000 
Reserve Funds $13,000,000 
Total Assets .-» $180,000,000 


Head Ofiee: MONTREAL, 
H. 8. HOLT, E. L.. PEASE, 


President. Vice-President and General Manage, 
LONDON, ENG., BRANCH: 


2 Bank Buildings, Princes St, BC. 


W. M. Bortsrorp, Manager. 
James Mackikx, Joint-Manager, 


305 Branches throughout CANADA and NEW. 


500,000 0 0 | 


et,London,E.¢, | 


FOUNDLAND; 24 in CUBA, PORTO RICO and | 


DOMINICAN REPUBLIC; BAHAMA ISLANDS, 
Nassau; BARBADOS, Bridgetown; JAMAICA, 
Kingston; TRINIDAD, Port of Spain and Ban 
Fernando; BRITISH HONDURAS, Belize. 
NEW YORK AGENCY, Cor. William & Cedar. 


LONDON AND BRAZILIAN BAYK, | 


LIMITED. 


7 Tokenhouse yard, E.C. 


SuBscriBep Capitat, 125,000 shares of 
£20 each ‘ as i 

Parp-up CAPITAL 

RESERVE F'unD 


* £2,500,000 
.. £1,250,00 
. £1,400 
Branches in Brazil at Rio de Janeiro, Pari, Ceart, 
Mandos, Pernambuco, Bahia, Santos, Sao Paulo, 
Curityba, Rio Grande do Sul, Porto Alezre. 
Plate—Buenos Ayres, Rosario, and_ Montevideo. 
United States—New York (Agency). France—Psns 
(5 Rue Scribe). Portugal—Lisbon and Oporto. 
Agents or Correspondents in all the prin i 
cities of Brazil, Uruguay, Argentina, the United 
States, and Europe. Drafts, Letters of ( redit, and 
Cable Transfers issued on Branches and Ages. 
Bills of Exchange negotiated or sent for 
tion, and every description of Banking Basin 


THE COMMERCIAL BANKING COMPA! 
OF SYDNEY (LIMITED. 


Established 1834. Incorporated in New South Wales | 


Capital Paid-up £1,7 90,000 : : 
Reserve Fund £1,58 ),000 os 
Reserve | agree — £1,750,000 
Drafts payable on demand, an oa 
on Austoniosio are issued by the Lents Bran 
Bills on Australasia negotiated or collected 
tances eabled. Deposits rece'v' 


at rates to be ascertained on app ication. 


4. BC. |} 
London Offices—18 Birchin lane, Lombard st., E 


——— . 
THE NOBEL-DYNAMII E TRrUst 
COMPANY, LIMITED. 
sae sua TRANSPES | 
Notice is hereby given that © = 
BOOKS for the Ordinary anc. Pre . Coe th 
of the Company will be CLOSED # tt e parpose 
to the 30th May, both — e, for the Boat 
reparing the Dividend.—by °' a tart 
7 (Signed) E. A. B. HODGE! 1S, Joint Seere 
220 Winchester House, Ve 
Old Broad street, London, F.C 
Ist May, 1913. 


i Letters of Credit |} 


Remit || 
4 for fixed perio™ |} 


@ Shares | 


b May 
{ 








